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.'was' approaching a 
ionaJ destruction, and 
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of a Government of- 
econciliation, and the 
of troops under the 
the . Organisation of 
States. 

considered likely to . 
d strongly by many 
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• DOLLAR lost ground against 
many major currencies— for the 
-seveixtii consecutive trading day; 
in Frankfurt,' where the Bundes- 
bank bought 520m. The JJ-S. 


DOLLAR 

. AGAINST 

DEUTSCHE 

MARK- 


,ou a- r bTa m -j 

• 197ft - 

currency close at DM ' L&580 
(DU 0640) and SwFr 1.6605 
(SwJFr 1.6740). la. New York 
the dollar’s, slide ; continued 
-against the Djuark aari sterling. 

• STEELING continued to rise 

in busy trading and'jtt .dosed 
at its highest; -since- August 
1975 — 70 points up at ' 42.1 400. 
Its trade weighted index -rose 
to 66.9 (68.81, its highest, since 
March, • 1976. . The' dollar** 

index feU to 85.7 (85.6)/ Sack 
Page. 

• EQUITIES were depressed 

: by the Bank’s wanting of a con- 
tinning squeeze on' eoitopany 
earnings and industry?*- sharply 
lower profits ; figures for vthe 
first quarter. The FT- drfflSfoy 
index fell 1IL2 to 474.0. > ; . 

• GILTS eased , and the fimni- 

ment Securities index rifted 
9.13 down at 70.76. ■'». 


:in the Thorpe case • GOLD rose SJ 
lot reached a verdict - London, and Jn New Yorlrihe 
j.aEleY '’two' days.. Comes . June: settlement prfcfe 
id Three others have :. w*s3e8l.90 ' ($279.8d)j' ; . 

WMX STREBT^Mod' ilH 
up at 843J64. F ■ ■ 


;ees for IfK; 


'CUCtt at otu WJL 

fc- ^-^Roach Bank-#*- to 
.n Taiwan peutj 
-nl in the UK. 

ffeur shot 


Carter 


-approved plans for 
elieoptcr landing.pad .Dividend yields in the FT 
hames near the City ■■ Share Information Service 
2e-year trial period. . have been recalculated to 
” „ • z_ trirtay allow for hist week’s ineome 
f P|W w,,h Jhe murtS- IK cuts. Th. result is Ital 
i shot at advance corporation tax falls, 

**“£? SsS ^ home en «™» dlMaenU yields ore 

»ar Barnhill honao on . rBdnced - accordingly. The 

change : is also shown in the 
illdren died at *hc»r FT-Acluaries Share Indices, 
tin home, in ' R nre Some companies may decide 
t huntinc the "armed to maintain their gross divi- 
■x hijacked a security dchd,"by increasing their net 
escaped with £590,000 payments. Such: increases i will 
the three men- have ... he taken. Auto, the calculations 
wintry.' _ ; : . as. they are: announced. 
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European Farm Ministers yesterday agreed in principle to increase prices for 
most agricultural products — thereby accepting that Community’ food sur- 
pluses trill increase. 

The deal, which allows a 2.5 farm sector, gets a relatively a price rise, without which it 

per cent average increase on small amount back. could not have persuaded 

all products except milk, re- The main elements so far Germany to cut is monetary 
suits from an unexpected climb- agreed in principle, include: compensatory amounts (the 

down by Britain which, for O A freeze on milk prices in subsidy paid on its farm exports 

several years, had been fighting 1979-80. to offset the impact on national 

for a freeze on all farm prices. • A 1.5 per cent average rise prices of the rise in recent 
t, ... , . . on all other products. years of the D-Mark). 

will benefit by a further 5 per Britain’s m^en n pound IUaU ° n ° f . G “! ldels l* h an C ri| y , dis ‘ 

cent devaluation of the green Bntains 5™°° P° und - sociated himself and the Com- 
pound, giving them an effective • mission from the agreement. 

Walker opts for compromise, showed it 

j» age 3 totally lacked the will to tackle 

Editorial comment. Paso 22 the serious problem nf farm 


Package hits livestock surpluses and their budgetary 
producers. Page 39 consecjuerces, he said. 

“I- will live to fight another 

— : — day— but I would lose all 

• No change in the current credibility if I were associated 


• FT COMMODITIES index 
WBrningu. jjjgijgj a new Jjgh of 303.85, 
ecretary Francis Pym pushed up /by jprices rises in 
warned against .com- coffee and tin. Cash tin rose £475 
over . ' "Britain's to a record -£&i50 a tonne. Page 
in the face of “ tins , 39 : _ 'f. 

^sSii”“nion i 1 ’“ iId ' • SAtibrj&ABU has Hid it 
t Paw 14 has no plans to increase its oil 

KlTp- PtHM.Ifl Prinr <0 


• RACAL . ELECTRONICS 
> r 303 to 107 votes in. repgrts a23.7perccht increase 
House of Representa* ’ 'm pretax profits -to a record 
£61,6m for the year to March 
. , 31.' Page 24 and Lex 


12 per cent increase since Walker opts for compromise, snowed it 

March in prices received for Page 3 totally lacked the will to tackle 

their products. Editorial comment Page 22 the serious problem nf farm 

Food prices paid by British hits livestock "*!. £ E ‘ r aid hUdSe,ary 

consumers could rise by 3 per prouueers, Page 39 onset guerii ce he a^d 

cent, adding just under 1 per day-bS I wSuld ioi all 

cent to the retail pnee index, q No change in the current credibility if I were associated 
according lo calculations here 0.5 per cent milk tax known as wX thirpacli^ asSDClate( * 
last night. the co-responsibility levy. Hr> Peler * w a2keri the 

The provisional agreement by • Germany to cut its raone- Minister nf Agriculture, wel- 
the Nine Ministers sparked off a tary^ compensatory amounts corned the agreement as “a 
bitter row here. Mr. Finn Olav (MCAJ3) by one per cent good step ” towards reduc* 

Gundelach. the Agriculture • Belgium. Luxembourg and , j n g surpluses and the cost of 
Commisioner, accused Britain the Netherlands to cut their. f arm spending. Although it was 
and West Germany of abadon- hy 0.5 per cent. only a- 'start, it was the lowest 

ing him by giving in on the The Ministers threw out Com- pnee increase awarded in years, 
prices issue. He said “I.am mission proposals for a stringent it would stimulate investment in 
deeply depressed, but I have not tax on milk production and British farming, with consider- 
yet been raped.” were expected later last night a b] e benefits to the British 

The package will cost the lo reject proposals to cut sugar consumer and to the UK balance 
EEC budget an estimated subsidies. of payments, he added. 

£900m tl.4bn European, cur- The -deal in principle has Herr JospF Ertl. the German 
rency units) more than the resolved the main outstanding Minister, who has kept a low 
earlier proposals by the Com- obstacles profile throughout the necotia- 

mission. which included a price The agreement vindicates the tions, said that nothing ycl had 
freeze. tactics adopted by France, been formally agreed, but gave 

Most of the EEC budget is which appears to have achieved no indication that he might 
spent on agriculture so that all its main goals over prices, retreat from the agreement in 
Britain, which has a very small France has insisted all along on principle. 


EEC leaders caD for 
study of UK contribution 


BY GUY DE JONQU1ERES, COMMON MARKET CORRESPONDENT 


UsSieuSSoni • : • SAtfol/RABIA has said it 
t pace 14 has no pips to increase its oil 

. . . - production, hut Crown Prince 

"libe offer Fahd baft. skid he will oppose 
M - T ■: r - any pofe rise at the OPEC con- 

haJ examining Lomlon ferenqK Back -Page 
ind‘ woriters- pay will 7 
ounce its decision-lo • BRITAIN is likely tD import 
uridon Transport's 10.3 up /o 5iu tonnes r of coal this 
offer to about 14 per year. -Tfatf Central Electricity 
Vy.- : G^eratnig Boards which is pre- 

.. i, • • ' ■-■■■ rareff to^jura 8Qm tonnes, would 

rees for UK SaW to secure long-term cori- 
im r Idr . cheaper Polish and 

-•PP Vleiname5e ,bo^ Australian coal, but the NCB is 
- gristing that any increase in 

-m m ^ to protect it, ow° pro- 

ffeuFShot • . new-: : Zealand has 

p «h'i dwaliied the NZ dollar by. 5 per 

of . t iLJS U SS- as. part, of a budget 

or ;d«signe<t boost exports, 

was shot outbifle-.tne f -pyyr * - . - 

ir's Paris home; by= an 

<jia niolorcycle. . BSC cOidtf break even by its 

.'l - '•%*: '.target date- of March next year 
•y aid veto - ''..When tfae- Gayerament J s subsidy 
: tinn-ir S50m military ends;, according tn^ its chairman, 

Soy !■ h?.: Sirch»ri« T-Uie«. ,■«» 


LEADERS of the nine Common 
Market countries agreed yester- 
day that a major study should 
be made this year of the prob- 
lems created for the UK and 
Italy by the mounting, size of 
their net contributions to the 
EEC budget 

They have instructed the 
European Commission to pre- 
pare an analysis of the impact 
of member states' economies, on 
the transfer of EEC resources 
and to. recommend reforms 
which could be made to redress 
unbalances. 

.. ' The Commission report is due 
lo. be: -submitted to the EEC 
Finance Council by October. 
The. Heads of Government will 
then discuss possible changes 
to- the Community’s financial 
system when they meet in 
Dublin dn November. 

The \JK .Government hopes 
that' the Dublin meeting will 
take firm decisions which could 
be put : into effect in time to 


reduce UK net contributions 
from the beginning of next year. 
Treasury estimates are that net 
payments will exceed £lbn in 
1980. 

According to British officials, 
the rest of the EEC has 
accepted that htere is at least a 
prima facie case for reform. 
Both French and German 
officials appear to support this 
view, though without com- 
mitting themselves to taking 
any specific corrective 
measures. 

The leaders have failed so 
far. however, to agree on a com- 
mon position on the energy 
crisis in advance of next week’s 
Western economic summit in 
Tokyo, though they are due to 
continue their discussions to- 
morrow. 

Peter Riddell. Economics 
Correspondent, writes: Britain 
is to participate in the short- 
term central bank currency 
swap facilities of the European 


Monetary System. 

This was announced last night 
on the first day of the EEC sum- 
mit in a parliamentary written 
answer in London by Mr. John 
Biffen. the Chief Secretary to 
the Treasury. 

The move will not entail any 
significant change in the man- 
agement of the UK's reserves 
or in its currency intervention 
policies. 

Mr. Biffen said the decision 
“ will make it clear that what- 
ever our decision in due cour-e 
on participation in the exchange 
rate arrangements we desire to 
be closely involved in the evo- 
lution of the .European Cur- 
rency Unit and of European 

monetary institutions.” 

The decision had been ex- 
pected but was not - announced 
earlier because of the’ General 
Election. It represents a de- 
claration of Britain’s interest in 
the development nf the EMS. 

Continued on Back Page 


Times is dead— union leader 


by. Alan pike, labour correspondent 


THE TIMES NEWSPAPERS dis- 
pute took one of the most serious 
■tuririflh lts seven-month history 
last uigfat when the National 
Graphical Association decided to 
find, new jobs for its 600 mem- 
bers at the company. 

"We. -have had to come reluc- 
tantly to. the conclusion that The 
Times and Sunday Times are 
dead,” said Mr. Joe Wade, 
general secretary, after the 
decision by his union's national 
council. 

NCLA members were among 
more than 3.000 Times News- 
papers' employees — three- 
quarters of the workforce — who 
were dismissed when publication 
was suspended on November 30. 
Since- then the union has kept 
the workforce together and paid 


its members £80 a week. 

The union will now seek work 
for its Times Newspapers mem- 
bers elsewhere in the industry. 
When this process is complete 
It will have deprived tne com- 
pany of the nucleus of its skilled 
workforce and make the pros- 
pect of Times' Newspapers 
resuming publication in the 
future more difficult. 

Mr. Wade said the union 
would not have decided to seek 
new employment for The Times 
Newspapers workforce if it 
believed there was any prospect 
of a negotiated settlement. 

The union, he said, continued 
to hope that The Times publica- 
tions might re-appear under a 
new management but the com- 
pany continued to insist that 
they were not for sale. 
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Walker Tory MPs in 
commons rebellion 

Commons . 

storm over pay rise 


By Richard Evans, Lobby 
Editor 

THE RISE in food prices fol- 
lowing the Brussels negotia- 
tions is certain to trigger a 
major politico! row and 
Labour leaders were prepar- 
ing last night to censure the 
Government Cor failing to 
insist on a freeze across the 
board. 

The news was seen by 
shadow Ministers as further 
evidence of the Government's 
“ cavalier attitude ” towards 
rising inflation and Mr. Peter 
Walker, Agriculture Minister, 
can cvprct at a hostile recep- 
tion when he makes his 
anticipated statement to the 
Commons. 

The projected rate of infla- 
tion in the autumn is seen as 
the critical factor In the next 
wage's round and Labour 
leaders were predicting that 
the latest rises made it less 
likely than ever that the trade 
unions would he able to table 
modest wage demands. 

Mr. Roy Hatters! ey. former 
Prices Secretary, said last 
night he could not understand 
why the Government seemed 
to have abandoned any form 
of counter-inflation policy. 

Mr. Roy Mason. Shadow 
Agriculture. Minister, said 
that Mr. Walker “has failed 
abysmally and let down the 
British housewife.” 

He believed the results 
heralded a distinct change 
towards a dearer food policy 
and the British consumer was 
jn for a bad deni. 

With a 5 ner cent devalua- 
tion in April and another 5 
per cent now. there would He 
an effective 2 per cent in- 
crease in food prices and this 
was on top of the predicted 
autumn inflation rate of l?i 
per cent, Mr. Mason said. 


BY EUNOR GOODMAN 

THE GOVERNMENT faces pos- 
sible defeat in the House -of 
Commons after Tory MPs rebel- 
led yesterday over plans to 
delay implementing the full 74 
per cent pay rise for MPs recom- 
mended by the Boyle Commit- 
tee. 

- Despite the scale of the rebel- 
lion'. Ministers last night were 
hoping that once MPs bad had 
time to reflect they would 
realise the weight of public 
opinion again'-t their demands. 
It is passible Ministers may de- 
cide to climb dawn rather than 
risk defeat. 

The Cabinet believes that 
politically it would be extremely 
damaging for MPs to be given 
such exceptional treatment, at 
this stage of the Government's 
life. 

Even so. some Ministers were 
reconciled to a defeat on the 
grounds that if MPs voted for 
a bigger immediate increase 
than proposed they, rather than 
the. Government, would be 
binmed. 

Ministers decided on Wednes- 
day to accept Lord Boyle's 
recommendation that the basic 
rate of MP’s pay should be 
increased from £6,897 to £12,000. 
But they disagreed with his 
proposed timing. 

Boyle gave them the option 
of introducing it all at once 
or in two stages. 

But Ministers decided that 
even the latter would mean an 
unacceptably large increase in 
pay. The two-stage rise would 
have resulted in MPs getting 
another £2.500 next November 
just at the beginning of the 
I next pay round. 

For this reason it derided 
that the increase should be 
introduced in three stages of 
£1 jOO, the last in June 1981. 

Whether these later increases 


should be likened to inflation in 
some way was . left open, though 
some Ministers believe that it 
would he very unwise for the 
Government to be seen to 
approve indexation now. 

Mrs. Thatcher has decided to 
forego her recommended 
increase, for the moment. 

The decision was met with 
howls of rage on both sides of 
the House when it was 
announced by Mr. Norman 
St. John Stevas. Leader of the 
House. 

Tory backbenchers joined 
Labour in attacking the phasing 
and apart from Mr. St. John 
Stevas not a single Tory 
defended it. 

Behind the anger was the fear 
that MPs pay would again be 
allowed to fall behind that of 
some professions. In some cases, 
the worry was intensified by the 
thought that the Government 
mi“ht he fnrppri to introduce a 
pav frecse herore 1981. 

Later, at a meet in? of the 1 0*J2 
rommittee of Tory back- 
benchers. it v:w marie dear tn 
Mr. St. John Stems, who was at 
timop shouted I'wn hy nncrv 

MPs that while they might 
stomach a lwu-Miaee increase 
Ihov could not accept ihrw 

With the Primp Mi:it-ier in 
Strasbourg, Mr. James Callaghan. 

was able to take on the role 
of elder statesman, claiming 
to represent the feelings on 
both sides of the House. He 
ur«ed the Go-ernmnnt m recon- 
sider. and give MPs a chance to 
vote on the increases recom- 
mended bv Boyle. 

The report of the Boyle 
Committee, originally intended.- 
to take the politics out of MPs 
pay. has been regarded by 
Ministers as another major 
headache left by Labour. 

Parliament, Page 14 


U.S. trade balance in surplus 


BY JUREK MARTIN. US. EDITOR, IN WASHINGTON 


THE U.S. balance of payments 
on current account moved into 
surplus for the first time in 
more than two years in the first 
quarter of this year, the U.S. 
Commerce Department an- 
nounced yesterday. 

Nobody in the Administration 
expects a surplus to be main- 
tained over the coming months, 
especially in the face nf much 
higher prices for foreign oil. 
Bur the performance of the first 
three months amply justifies The 
official contention that the 
underlying trend in the U.S. 
payments position, where 
chronic Jarge deficits have heen 
persistent sources of weakness 


fnr The dollar, is in process of 
substantial improvement. 

The 5157m first quarter sur- 
plus contrasts with a deficit in 
the final quarter of last year 
which the Department has 
sharplv revised downward tn 
only 5313m from its original 
estimate of $1.34hn. 

The principal factors in the 
first-quarter improvement were 
a sharp swing nf funds back 
into the U.S.. attracted by a 
stronger dollar and higher 
domestic interest rales, and 
some continued contraction In 
the deficit on the trade account 

In the period, the outflow of 
dollars into U.S. assets- over- 


seas fell to only S6.2bn, com- 
pared with $30.3bn in the final • 
quarter of last year, while . 
claims on foreigners reported ‘ 
by U.S. banks fell by SS.Sbn. . 
compared with the record ■ 
S22bn increase in the final ; 
three months of last year. ’. 

Bonn pessimistic. Page 3 

£ in New York 
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Spot IS2. 1465-1475 'SB. 1330-1340 . 
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12 months. 4,80-4.70 dis .5,00-4.00 dis 


Times Newspapers will con- 
sider ;he implications of yes- 
terday’s NGA decision. Mr. 
Duke Hussey, chief executive, 
commented: “We remain, as 
always, willing to negotiate.” 

The union will arrange meet- 
ings v.ith its Times Newspapers 
members and officials of its 
London region to discuss alter- 
native ‘.'raployment. 

It will be a long, difficult pro- 
cess t •/ find acceptable new work 
‘for all 600 NGA members at 
Times Newspapers. This will 
raise suspicions that yesterday's 
move h a tactical one by the 
union ;n an attempt to break 
the inn? deadlock. However. Mr. 
Wndp emphasised that the 
decision had been made because 
the N*;A considered rc-publica- 
lion was unlikely. 
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STOCKHOLM PEACE INSTITUTE SOUNDS NUCLEAR WARNING 


More accurate arms heighten risk of war 


BY WILLIAM DULLFORCE IN STOCKHOLM 


HOT ON the heels of the sign- 
ing of the Strategic Arms Limi- 
tation Treaty— SALT II— by 
Presidents Carter and Brezhnev 
in Vienna earlier this week 
conies a warning that improve- 
ments both powers are making 
to the accuracy of their nuclear 
Weapons increase the possibili- 
ties of a nuclear war. 

; Nuclear strategy on both 
aides is seen as switching from 
^deterrence based on the threat 
of mutual destruction to a so- 
^called counter-force doctrine, 
^putting the premium on the 
lability to hit military targets. 
[This change in emphasis, it is 
ri aimed, will increase dan- 
gerously the temptation to 
'strike first 

The warning is contained in 
the 1879 yearbook of the Stock- 
holm International Pe ace 
-Research Institute (SEPRI)* 
published today. The yearbook 
-also challenges the assumptions 
* behind plans by the NATO 
countries to increase defence 
spending, but finds that the 
Soviet Union has only itself to 
'blame if misleading analyses of 
' its military expenditure have 
■ prompted the NATO reaction. 

SIPRI is an independent 
research institute with an inter- 
national staff financed by the 
Swedish Parliament. As its 
.name implies, its commitment 
is to the cause of disarmament, 
but over the past 10 years its 
yearbook has provided a valu- 
able chart of the changes in 
the world’s arsenals and of 
trading in weapons. 


The latest Issue, however, 
contains two critical Judgments 
about recent developments in 
the balance between the two 
main blocs, NATO and the 
Warsaw Pact SIPJRTs British 
director. Dr. Frank Barnaby, 
argues that the faster the two 
big powers switch to counter- 
force nuclear strategies, the 
greater becomes the probability 
of a nuclear world war. 

The big powers, in KLFRTs 
view, are acquiring the power 
to destroy each others retalia- 
tory forces through the develop- 
ment of nuclear weapons of far 
greater accuracy. New war- 
heads for the U.S. Minuteman 
missiles, for instance, can land 
within 200 metres of their 
target -The nest generation of 
these missiles will be accurate 
to within a few tens of metres 
and could destroy missiles 
buried in hardened silos. 

Tn anti-submarine warfare 
new systems being developed 
will make it possible to detect 
and destroy submarines any- 
where in the oceans, says SIPRI, 
nuclear missiles are becoming 
nuclear-war fighting weapons, 
whose precision could give 
decision-makers the “misplaced 
confidence that they can actually 
fight and win nuclear wars, 
rather than simply deter them.” 

The SALT in agreement is 
essential for political detente, in 
Dr. Bamaby's argument but it 
Is unlikely to bring the nuclear 
arms race under control. 

The NATO countries' decision 
to Increase their military spend- 


ing by 3 per cent a year was 
based on “dubious" propositions 
about Soviet defence expendi- 
ture, in the institute's opinion. 
These are that Soviet spending 
exceeds that of the U.S., that it 
is taking an increasing share of 
Soviet GNP and that it has been 
rising by at least 3 per cent a 


gerated estimates of its spend- 
ing are propagated in the West 
SIPftl’s tables on world arma- 
ments reveal some interesting 
developments. While world 
defence spending has not altered 
substantially over- the past two 
years, there has been a continu- 
ing increase in Third World 


The big powers are acquiring the ability to 
‘ destroy each other's retaliatory forces through 
development of far more accurate nuclear 
weapons. The next generation of U.S. Minute- 
man missiles will be accurate to within a few tens 
of metres. 


year In real terms for a long 
period. 

These estimates came from 
U.S. intelligence agencies which, 
according to SIPRI, construct 
them from figures of Soviet 
military equipment output 
translated into the costs it would 
take the U.S. to reproduce the 
same military effort Valuing 
the military output of a more 
labour-intensive country such as 
the Soviet Union at U.S. prices 
distorts the actual situation, it 
says. 

OP the other hand, the insti- 
tute makes the point that mis- 
leading analyses of the Soviet 
defence spending are only pos- 
sible because the USSR “prac- 
tices virtually total conceal- 
ment." The Soviet Union has 
only itself to blame, if exag- 


expendlture on weapons. This 
has doubled during the 1970s. 
increasing faster than these 
countries' GNP growth. And 70 
per cent of the global arms trade 
is now directed to the Third 
World, most of it to the Middle 
East 

However, a significant new 
trend has emerged. Although 
the largest arms importers last 
year were in the Middle East, 
military spending in the area 
has in fact fallen by abont a 
quarter from the peak reached 
in 1976. Instead, the rate of 
military expenditure has picked 
up in Africa and the Far East. 

In Africa (which, in the 
SIPRI tables, excludes Egypt) 
military spending has speeded 
up from an 8 per cent annual 
growth rate in Teal terms in 


the five years to 1973 to as 
annual increase of 15 per cent 
in the past five years. The 
largest single component is 
South Africa's military budget, 
but the institute also records a 
tendency to push up spending in 
East Africa. 

In the Far East, excluding 
China, defence spending has 
grown by an average of 8 per 
cent a year in the past decade. 
More recently, the impending 
U.S. withdrawal has prompted a 
sharp increase in the military 
budgets of South Korea and 
Taiwan. SIPRI notes that there 
are .no reliable estimates for 
military expenditures by Viet- 
nam, Laos or Kampuchea. 

It puts the current value of 
the international arms trade at 
$20bn a year. The largest sup- 
pliers in 1978 were the U.S. (47 
per cent), the USSR (27 per 
cent), France (11 per cent), 
Italy (4 per cent) and the UK 
(4 per cent), but several other 
countries, which have estab- 
lished their own weapons indus- 
tries. have entered the market. 
Israel. South Africa, Brazil, , 
Argentina and India are given as | 
examples. 

To keep matters in perspec- 
tive, it should be stated that of 
SIPRI's estimated total world 
military spending of $410bn at 
current prices, the NATO and 
Warsaw Pact countries together 
account for 71 per cent. The 
U.S. and USSR, r unning neck 
and neck in the tables, provide 
over half. 

“World Armaments and Disarmament 
?SiPRI Yearbook 1979. published by 
Taylor and Francis Lid., London. 
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march 
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Havemann calls 
for free speech 


Belgian riot police meet a dusty Waterloo 


WEST BERLIN — East Ger- 
■''many'!; leading dissident. Dr. 
'Robert Havemann. called for 
' freedom of speech and the re- 
lease of political prisoners in 
' 3n open letter to the Com- 
•munist Government made avail- : 
' able in West Berlin yesterday. \ 
\ Dr. Havemann. fined 10.001) 

. Marks (£2.500) by a local court 
.on Wednesday for publishing 
bonks in the West without per- 
mission. dermvded a return tn a 
free ideological debate in East 
-Germany, 

^ .-‘ Reuter 


AY GILES MERRITT IN BRUSSSS 


BELGIUM'S hard-bitten riot 
police yesterday met their 
match. Used to quelling student 
demonstrations and outbreaks of 
violence that sporadically 
enliven the country's Flemish 
Walloon language war, the 
paramilitary riot squads were 
checked by dustmen. 

In a protest against the bank- 
ruptcy that faces the city of 
Brussels and threatens the 
salary payments of its munici- 
pal employees, huge dust carts 


yesterday morning rolled into 
the city centre at the head of a 
march of discontented firemen, 
dustmen and emergency service 
workers. 

Spiked chains were thrown 
aernss main roads leading to the 
city's governmental offices, but 
tn the evident discomfiture of 
the riot squads the dust carts 
proceeded unconcernedly 

The dust cart demonstration 
was intended to draw fresh 
attention to the plight not only 
of the . financially hard-pressed 


Brussels communes, but also to 
the troubles that now beset 
municipal authorities through- 
out Belgium. . 

Failure to reform local rating 
systems in line with growing 
communal casts has precipitated 
a financial crisis that is begin- 
ning to touch some of the 
country’s principal cities. 

Recently, the famous and 
picturesque Flemish city of 
Bruges declared that its muni- 
cipal coffers contained less than 
BFrs 900 (£15). 


The Belgian Government was 
alerted to the seriousness of the 
crisis at the beginning of June, 
when Brussels announced that 
it was unable to pay its 2,400 
municipal workers. Standby 
credit was hurriedly arranged, 
but the scale of Brussels' finan- 
cial difficulties alone means that 
a major rethink is needed. 
Many of Brussels' 19 communes 
have spent their projected 
1980-81 budgets, and for 1978 
ran a deficit of BFr 6.75bn 
(£10bn). 
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By Paul Berts In Rome 

SOME 200.000 members of 
Italy’s engineering and metal- 
workers union will inarch on 
Borne today in a mass demon- 
stration which marks the 
climax of a week of sharply 
deteriorating industrial 
relations in the country. 

The L5m members of the 
metalworkers union together 
with 10m workers in other 
sectors are stepping up indus- 
trial unrest In an attempt to 
settle a series of major three- 
year national labour con- 
tracts before the summer 
holidays in August. 

But the protracted negotia- 
tions between the unions and 
employers are. completely 
deadlocked because of the 
intransigent position adopted 
by both side?. 

The negotiations with the 
metalworkers are particularly 
important because their con- 
tract traditionally sets the 
broad pattern of all other 
labour settlements. . 

Talks between the metal- 
workers union and private 
employers broke up yester- 
day after the refusal of the 
latter to accept demands for 
shorter working - hours. 
Employers are also insisting 
that the unions moderate 
new wage claims, and there 
are further difficulties over 
demands for greater union 
say in the in ve stment policies 
of companies. 

The metalworkers’ leaders 
waned yesterday that unless 
agreement was reached soon 
there would probably be what 
they called “a hot autumn" 
after the summer break. 
Already, in the northern 
industrial city of Turin, 
labour demonstrations outside 
Flat car manufacturing 
plants have erupted Into 
violence. 

The last time the metal- 
workers staged a mass 
demonstration tn Rome was 
in. December 1977. Their . 
so-called “ march on Rome " 
played a significant part In 
bringing about the foil of the 
then Government by putting 
pressure on the Communist 
Party to withdraw its parlia- 
mentary support. 

The latest wave of indus- 
trial unrest also appears 
partly to reflect disappoint- 
ment by a large number of . 
union members abou^ the 
recent electoral setback of 
the Communist Party. V: 

The Intensification .'.of 
strikes and labour aglffction 
is expected to make theftask 
of forming a new Gove min ent 
more difficult since ' they - 
could condition the attitude 
of the Communist, party, 
which is trying to recover the 
sympathies of Its disgruntled 
rank-and-file. 

The question worrying 
many , Italian ’ politicians, 
including representatives of 
the Left, is whether the 
Communist Party’s intention 
of returning to opposition 
will lead to a further 
deterioration of the country’s 
already tense labour relations 


rallies party 


BY DAVID WHITE IN PARIS 




CONTROVERSY over the 
recounted results of the Euro- 
pean election has rallied the 
divided ranks of the French 
Socialist Party behind, its leader, _• 

ML Francois Mitterrand. 

M. Mitterrand announced on 
Wednesday evening that . he ; 
would resign the European ' 

Parliament seat he won. on 
June 10 as head of the Joint list 
of Socialist and . Left-wing. 

Radical candidates. 

He 3 ceased the electoral 
authorities of “ dishonesty 
against the law " and fraud.** 
for giving the Government- 
backed list, led by Mae. Simone 
Veil, one more seat, and the 
Socialists one less, than was 
announced in the initial results. 

The Giscardians will now 
have 26 seats and the French * 

Socialists 21. The change arose . 
from the fact that some 100,000 
votes were counted as void in 
the initial results because they 
had not been made with the 
proper ballot slip. The authori- j 0 in e d the opraritf on'tnM i 
ties finally derided to count Sdro^^iSw 
electoral i^mphlets featuring a own seat i EuSpoan P 
list of candidates and placed in 7 i aTn pt1 f ^ guA Mitten* 
the ballot box as valid votes for could rwnaS-in^^^S 
that list. elected body. ■ 

M. Mitterrand’s protest could M Ta “Z B rw~. «L /, 


\\ a 


H. Franeri^- Mitterrand 


not have been better timed. The . Sf 

issue promises to mitigate -for a If 1 


while ? the 11 internri* i quarrelling JUt terrand’s, ji^ se« 

hPtwAPn his sunuorters and the shakier because • of _ disappoi 


between his supporters and the 

dissident factions, which have ' e K?S f *$ 

seemed increasingly likely to »» 

challenge his leadership. 'Lv-" 

Two of the party’s most The GauHist RPR party V c 
prominent figures. M. Michel tral committee voted a .mot 
Rocard and M. Pierre Mauroy, of confidence In M. Chirac* 
brought the row into public reaffirmed that he would. 
view last weekend by threaten- resign the leadership follow 
log to boycott a national con- the party’s veiy meagre June 
vention called by M. Mitterrand election result He avow 
for this coming Sunday. This replying, however, to dernaj 
followed criticism of the jiarty expressed within the party 
leadership’s election campaign, less aggressive attitude t cm 


The party's executive bureau, the Gaullists' coalition partm 


however, gave unanimous back- - This fresh .. show ; of vt 
ing for M. Mitterrand’s protest demonstrates that the GauUi 
and brought out a declaration" at least accept M. Chirac, 
condemning the final election their only possihle IeaderiL.f$u 
result as “inadmissible" and is unlikely to: dissuade, it 
referring the question to the viduals within the party, 
Council of State, the consults- ing some of its. power 
tive body on such matters. “barons," from continuing 
M. Mauroy, Mayor of Lille, attack ML.. Chirac for his st] 
who in recent months lias tactics and ambitions. . 


Spanish unions call strike 
oyer newspaper closures 

BY t t|AYK) GARDNER IN MADRID 


SPANISH newspapers face : stoppages likely later in 
strikes and stoppages today, in week. The newspaper dosed 
■prdtesr at the Government's the capital Was Arriba,, bi 
closure of six newspapers and known , of the MCSE Chain z 
a press agency earlier this week., latterly regarded as the oflu 
The papers were part of the government newspaper, 
so-called State Media for Social The .Government has l 
Communication (MCSE), the .nearly three years to; decide 
state-controlled chain - of 35 the chain’s future, ^nd MC 
newspapers inherited from the employees believe it .1 
Franco regime. delayed its decision until fa* 

Unions in Barcelona, where so that -the papers would r 
two papers were dosed by the. themselves into; increasing de* 
government decree, have called and their- closure would appe 
a six-hour strike which is- the result of economic necessn 


mk 


FINANCIAL TIMES, ' published dally 
except Sundays and holidays. U.S. 
aubecripiion reiee S365.0O per annum. 
Second clssa postage pud ai New 
York. N.Y. and at additional mailing 
central. 


expected to draw wide support. This would clear the w* 
In Madrid, the unions have they argue, for the governii 
called stoppages of not less than UCD party to set up pape 
half an hour, with a demonstra- sympathetic to -. its . view 




tioh next Tuesday and longer possibly using MCSE plant 
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National’s service to Miami departs Heathrow at 12.00 noon every day 
arriving Miami at 16.05 p.m. with convenient National connectidns across 
the U.S A to New Orleans, Houston, Los Angdes, San Francisco and Seattle. 

So make your reservations now. Or turn up on the day and, if there is 
a seat, take our stand-by fare. 

For M details see your travel agent or call National Airline on 
01-6298272. 

National Aftifaps Inc is incorporated In fee stale of Ftoriri^ UiLA. 


You can buy any Climax fork truck or sideloader on interest 

freecreditterms,ifyouorderonorbeforeAiigust31stfordelivery 
by November 30th and agree to settle over 12.moriths. 

Buying over 2 or 3 years is also an interesting prospect. 
Over 2 years there’s only 3*4% flat p.a. interest to pay. 
And over 3 years you'll only fork out 5% flat p.a. 

AI 1 repavmen ts are fixed , you ca n use the trucks iinmediately 
an'd claim your VAT back straight away. * 

So, clip the coupon for more details now. Or contact us 
direct and we'll give you more information. 

All orders are su bject to normal acceptance procedure. 
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• Ngcr Boyea fn Bonn: 

HELMUT. SCHMIDT, of 
■ iermapy' will . hold talks 

- foee£“ : with - . Mr. hAlexel 
^ :ihe- -Soviet 'PKimier, 

' f Te "expected to dealwith 
- ;• rameWork of ,, - future 
; H negotiations and the 
; I -of. Intermediate range 
^weapons; 

lilies, ' to be held during a 
topover in .Moscow oa 
. i oh -route lo the Tokyo 
it summit, are uitiikeJy 
_ e the' individual- details 
X m. But ’ they win at 
'to matotato the Impetus 
. ' to ’ the ' nuclear o r m g 
■process: by the signing 
. r H eariy this webk by 
nts Jimmy Carter and 
Brezhnev. 

. is concerned:, that 
-UI, which will directly 
• Miropean security,, will 
i bogged, down. . in 
« . between the U.S: arid 
ver definitions and pro- 
Germany is - jhus 
for an agreement, on 
me work for SALT m 
fore the NATO summit 
imber, unless the U.S. 

- delays ratification of 
T until 1980 or vetos the 
.•nt altogether. 

- . main difficulties in 
up the SALT in talks 
the German view.. be 
ssification' of strategic 
ticad weaponry and the 
ration of the Europeans 
West and East — into the 
red SALT framework. 

way around these 
is has been suggested by 
Christian Democrat 
-.ns, Herr Markus Berger 
arr Peter Wuerabach. 
ive proposed that SALT 
ivided into two sections, 
ndling theatre nuclear 
s and the other 

sections would hold 
meetings and there 
e considerable interplay 
i the: two sets of talks, 
perpowers would take 
both sections and the 
ms would be repre; 
in the theatre nuclear 

believed, however, /that 
let Union may. be reluc- 
share the 'negotiating 
vith its Warsaw Pact 
> »hen nuclear issues are 

* » :■ ■ : ; . diseussioh^ ' . This- . is 

* ' 'M to - be one strong 

For Involving .Moscow in 

?-u % • • V ‘Jparations now . 

* \ *-> - v ■ • • 


Bonn pessimistic on U.S. outlook 


-BX jONATKAN CARR W BONN 


WITHONE- w eek :to go to the 
Western- economic summit con- 
ference in ' Tokyo,- the West 
German Economics Ministry has 

drawn a-.sombro. pictore of the 

immediate .prospects for- the 
United. States economy and the 
dollar,' 

It ' - fears ' that— not " r- least 
because of the oil price increase 
—the U.S. battle to curt .its In- 
flation and trade deficit prob- 
lems:, will hot have the success 
hoped for in- the second half of 
this yeau% -‘ '• 

This 7 would : lead to a new 
threat to' the stability' o£ the 
dollar— stability - which is so 
essential to the Improvement of 
the climate for international 


economic growth, the ministry 

says. . 

The points are made in docu- 
ments prepared by the ministry 
and placed before leading state 
and provincial economic officials 
meeting here yesterday. ■ 

The papers are Intended as 
orientation for the officiate who 
meet several times a year to 
discuss the current economic 
situation and prospects. This 
time, they also serve as an indi- 
cation of government concerns 
just before the Tokyo confer- 
ence. 

The ministry does not directly 
criticise U.S. economic and fin- 
ancial . policy— indeed, it ap- 
pears to believe that the Wash- 


ington Administration is mov- 
ing in the right direction. But 
it does indicate that the move- 
ment is so 6low as to threaten 
the economic recovery efforts 
of other nations. 

- The- ministry remains rela- 
tively optimistic about West 
Germany’s own economic pros- 
pects, feeling that the target of 
4 per cent real growth for 1979 
can still be attained, despite 
difficulties over oil and the par- 
tial loss of Iran as an export 
market 

It underlines the sharp rise 
in inflation rates in Europe as 
well as the U.S„ and suggests 
that current account imbalances 
.between the European countries 


could increase once again this 
year. 

The oil problem had made the 
need for effective stability poli- 
cies , still more urgent, the 
Ministry said. Increased infla- 
tion and renewed money market 
turbulence would undermine 
all efforts to achieve economic 
improvement . and a cut in 
unemployment. 

Stressing that the uncon- 
trolled development of oil prices 
would have disastrous conse- 
quences for the world economy, 
the Ministry reasserts the need 
for a " co-operative oil manage- 
ment.” an idea bound to be 
developed by the West Germans 
in' Tokyo. 


Walker opts for farm price compromise 


BY MARGARET VAN HATTEM IN BRUSSELS 


EARLY YESTERDAY morning 
to Luxembourg, large cracks 
appeared in Britain's hitherto 
tough , position on EEC common 
farm prices. / 

Mr. Peter Walker, the British 
Agriculture Minister, made it 
clear at the end .of a . late night 
negotiating session that the UK 
was no longer insisting that 
prices be frozen on any farm 
products other than milk. 

At mid-day yesterday, he 
accepted an agreement: put 
together by his EEC counter- 
parts to freeze milk, prices, but 
to raise all other common prices 
by an average L5 per cent . 

. It is generally accepted in 
Luxembourg that a settlement 
in this farm price review, would 
not have been- possible, at least 
until the autumn,- had -the -Con- 
servatives upheld the rigid. Itoe 
of the previous Labour Govern- 
ment, which had 'threatened to 
veto any settlement that did not 
include an overall 'price' freeze. 

The EEC Agriculture Com- 
missioner, Mr. ; Finn ...Olav 
Gundelach, -angrily.' denounced 
the package, and dissociated 
the Commission from it..' He 
reproached Britain' for . with- 
drawing -much-needed - support 
from the Commission’s, pro- 
posals for a price’ ’freeze. 

But observers suggested that 
the -Commission' itself .payed the 
way for the British .change of 
position when it ^presented a 
paper on Wednesday indicating 
it would support a_ Z per cent 
average price rise provided that 
Ministers could agree to advance 
to settle on thislwsisi 

.Once this paper had been put 
forward. It appears that, France 
no longer felt funder pressure to 
drop its insistence on price rises. 

, ■ The . Commission is* Relieved 



Mr. Finn Oiav Gundelach 

to have dissociated as if from 
the new package largely because 
of the Ministers' total rejection 
of its proposals to impose a stiff 
new tax on milk production. 

Milk surpluses are the Com- 
munity's biggest agricultural 
problem. Supporting the high 
EEC railk price last year cost 
the Community more than £2bn 
(3,376m units of account), 
almost 40 per cent of the EEC 
farm budget. 

Last year, milk production 
rose by 5 per cent to a level 17 
per cent above EEC require- 
ments. This year it has been 
rising by 2.5 per cent. 

Faced with this situation, the 
Commission began last year by 
proposing to stop buying up 
surpluses. . , when production 
exceeded set limits. 


Since this appeared to be un- 
acceptable to the Farm Minis- 
ters, the commission proposed a 
tax on milk production which 
would increase progressively as 
milk deliveries rose. 

On current trends, this would 
have cut dairy farmers’ incomes 
by 10 per cent, which the Com- 
mission said would prove a sub- 
stantial disincentive to produc- 
tion . 

Since this, too, appeared 
unacceptable, it came up with 
a weaker proposal — to reduce 
the effective level of the tax to 
around 5 per cent This pro- 
posal was made earlier this 
year, before the Ministers began 
intensive discussions. 

On Tuesday, the Commission 
concluded from its bilateral 
talks with the Nine Ministers 
that even this diluted sugges- 
tion was unacceptable. So it 
proposed a 3 per cent tax, to be 
increased to 4 per cent next 
year if this year’s output should 
rise by more than 2 per cent. 

But the Ministers took things 
into their own hands yesterday 
and decided to retain the tax as 
It stands — at a flat rate of 0.5 
per cent 

Many following the talks in 
Luxembourg were taken aback 
at Britain's decision to accept 
the deal, a decision apparently 
taken while the Ministers were 
to restricted . session, without 
' access to their advisers and 
civil servants. 

.Mr. Walker had earlier said 
that the milk tax had never been 
intended as a disincentive to 
production — it was merely a 
useful source of EEC revenue. 

He later added that he con- 
sidered the milk surplus a major 
problem, but could not support 
the tax as proposed by the 


Commission because by exempt- 
ing small farmers, it discrimi- 
nated against efficient British 
farmers. 

Mr. Walker expressed similar 
views on the sugar surplus, the 
second biggest problem, .after 
milk.- -The Community has a 
surplus of 3m tonnes this year. 
He said he had backed Com- 
mission proposals to cut the 
quotas of sugar eligible for ex- 
port subsidies, but that none of 
the other eight Ministers had 
supported him. 

He added that he considered 
that the effects on the surplus 
of raising the sugar price by 
1 or 2 per cent would be 
negligible — cutting the quota 
would have been a much more 
important step. 

By conceding on milk and 
sugar, and on the overall level 
of prices, Mr. Walker opened 
the 'way for France and Ger- 
many to resolve their dispute 
over German farm subsidies. 

In return for these conces- 
sions; Mr. Walker appears 
certain to secure the 5 per cent 
devaluation of the “ green 
pound ” for which he had 
pressed, together with an 
increase in UK butter subsidies 
which should partly offset the 
price rise resulting from the 
“green pound” devaluation. 

For the British farmer, the 
package (including the “green 
pound *' devaluation approved 
in March) represents an 
eventual price rise of 12 per 
cent, so the deal struck by Mr 
Walker will probably come as 
good news. For the British con- 
sumer, it means an increase to 
food prices of around 3 per cent 
— not such good news. 


Euro-heads 
take a 
stroll to 
the summit 

By Robert Mauthner in Strasbourg 

THE NINE Common Market 
heads of government yester- 
day set an example to the 
world by taking an energy- 
saving stroll through the 
picturesque, medieval streets 
of Strasbourg, where they are 
holding their summit meeting. 

The walk was Mrs. Margaret 
Thatcher’s first experience of 
multi - national European 
diplomacy and judging by ber 
pinched expression, the Prime 
Minister was not amused. 

Though diligent French 
plain - clothes heavies had 
made sure that nothing would 
offend the leaders' sense of 
decorum by clearing groups 
of youths with bare midriffs 
from the route, they had not 
hat-pained with the attendant 
hordes of journalists. 

Not even the tall, bronzed 
figure of President Giscard on 
her left and the stocky and 
Impassive bulk of Herr 
Schmidt on her right could 
prevent Mrs. Thatcher being 
jostled. It was a tribute to 
her hairdresser that not a 
strand of her impressively 
golden coiffeur was out of 
place at the end of the 
historic Euro-walk. 

To reward them for the 
ordeal, which only President 
Giscard seemed to have 
thoroughly enjoyed, the 
leaders were presented with 
a medal commemorating the 
introduction of the European 
monetary system last March. 
Noblesse oblige, even Airs. 
Thatcher was given this 
replica of the first ecu struck 
by Charles VL though Britain 
is not a member of EMS. 

Rank was strictly respected 
by the protocotconscious 
French hosts. The heads of 
government received a gilt 
medal, while lesser partici- 
pants at the summit, such as 
European Commission Presi- 
dent Boy Jenkins, had to 
make do with silver. 

The harrassed Nine leaders 
were so glad to reach the 
haven of Strasbourg Town. 
Hall, where they were meet- 
ing. that some of them were 
locked out in the general 
scramble for shelter. Herr 
Bans-Dietrich Genscber, the 
West German Foreign 
Minister, and his Dutch 
colleague. Mr. Chris Van 
der Klaauw, were seen 
desperately knocking on the 
closed doors to gain 
admittance. 


Demand grows for 
Norway to order 
Statfjord platform 


BY PAY GJE5TER IN OSLO 

NORWAY’S FEDERATION of 
Industry has joined the chorus 
of voices in the country urging 
an early decision to build a 
third platform for the Anglo- 
Norwegian Stnatfjord field. 

In an analysis of the indus- 
trial spin-off from offshore acti- 
vities, the federation ' says 
employment in Norwegian fab- 
ricating companies will fall 
sharply unless a decision to 
build the platform— Stratfjord 
C — is taken before the end of 
toe summer. 

The assumption is that the 
order for the third structure is 
bound to go to Norwegian in- 
dustry. Britain has argued that 
a third platform should be built 
In the UK. which owns Just over 
11 per cent of toe field. 

The federation paints out 
that, after 1981-52. there will 
be a gap in the flow of orders 
from the offshore industry. 
Statfjord B (the field's second 
platform) will probably be 
finished by then. 

While the outlook for Nor- 
wegian fabricators is uncertain, 
companies specialising in main- 
tenance can expect a busy time, 
the federation predicts. Assum- 
ing that the annual value of 
maintenance work on North 
Sea structures will be about 
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8 per cent of their initial cost, 
the total North Sea main- 
tenance market — worth about 
NKr 2.5bn (£22 9m) today— will 
rise to about NKr 6.4bn 
4 £5S7m) in 1984, and then level 
off. 

Commenting on the federa- 
tion's statement, the Oil Minis- 
try said that a final decision 
about Statfjord C was expected 
before the end of this year. 
Contracts could not be placed 
until next year at the earliest. 
• Norway had a payments 
deficit of Nkr 1,405m (£129ra) 
in the first four months of 1979, 
well below government fore- 
casts. 


Irish interest rates go up 


BY STEWART DALBY IN BELFAST 


IRISH INTEREST rates rise to 
an all-time record with the 
anouncement yesterday that in- 
creases between H and 21 per- 
centage points are to come into 
effect from close of business to- 
day. 

The Irish banks standing com- 
mittee also announced that 
deposit rates with the four asso- 
ciated banks will be increased 
by amounts ranging from 11 to 3 
percentage points. 

The biggest increase in the 
borrowing rates conies in the 
Triple A category. That is the 
rate for local authorities, the 
Government and blue chip com- 
panies. The increase is of 21 
points which means that over- 
drafts and term loans up to one 
year will cost 151 per cent Term 
loans for between one and three 
years wil cost 16 per cent -and 
term loans from between three 


and five years will cost 161 per 
cent. 

The Increases are likely to be 
followed by a rise in mortgage 
rates which, at present, stand at 
14.15 per cent. 

The category to fare least 
badly is personal borrowers. 
Overdraft charge go up 1J per 
cent to 174 per ceto. Loans for 
more than a year and up to 
three years will cost 10 per cent 
and loans for more than five 
years and up to seven years wjll 
cost 19.25 per cent 

The standing committee 
stressed that in the past interest 
rates in Londrn were the pre- 
dominant influence in Irish 
rates. But since Ireland joined 
the European monetary system 
there was an influence from 
international rates particularly 
those in other EMS countries. 
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' ‘Behind the Bow^Hes’.-a profile of the 
Northern Sinlbnia, one of Britain’s top three chamber orchestras. 
TynelecsTdevision, for the network* 


‘Song by Song'- bused on Ned Shctrins Broadway success - the 
story of" star songsmichs AJan Lcrncq Dorothy lields, Sheldon Hirnick. 
\brkshire Television, tor the network. 


Piano 


...Forte 


Weneverwatch. 

What never? Y)u never watch ‘Whickers Wbrld’ ? Or ‘Global Village’? 
Vbu didn’t see The Secret Hospital’ ? 

Will- except firings like tlxtt.Otkn.visc never. 

And you didn’t watch that dramatic tour-de-force ‘After Julius,’ or the other 
plays fix)mY>ikshire--like ‘Plays for Pleasure’ ? 


And didn’t you tell me yourself that you’d enjoyed that Tyne Tees 
documentary ort Captain Cook, and that otherone onThomas Bewick? 




7 


So the exception proves the rule. 

Of course, silly me! And the more exceptions, the more the} 7 prove it 
Well, all light- plays, that sort of thing, . . current affairs, that sort of 
thing . . . dmmaitam. anything like that. . . . But were not what you'd call 
p'vpirvieum. 

So that’s why you’ve been telling me about ‘Don’tjust Sit There’ 
and ‘Vou’re Only Young Twice’ and ‘In Loving Memory’ .... 

All, as it happens, from Trident 

Whatts Trident? No don’t explain. It’ll all be over the head of a light 
vlmerlikeme :• 






serving Independent ielevision throug h wkkswre ttneth-s 
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AMERICAN NEWS 


Muldoon XrOOpS S 

announces BY JOHN WORRAU. IN NAIROBI 

TROOPS opened fire in Kam- 

immeaiate ?*** j ,esterday i ° break “p ■ 

demonstration by some 20.000 
j ■■ j • people demanding the reinstate- 

flPVJlJll DU ment deposed President 
U W at lUUlUU Vusufu Lule— who isued a slate- 

„ ment insisting that he was still 

By Dai Hayward in Wellington President of Uganda. 

n-KT _ . One report said two people 

AN IMMEDIATE a per cent had been 3hot dead ^ 50 
devaluation of the New Zealand wouded when Tanzanian troops 

Tj°K a L ^ as ,/ nn °« nced .“ r - ! were called in to break up the 
Robert Muldoon, Prime Minister demonstration in -the centre of 


shoot at pro-Lule protesters 


J*? the city. Eyewitnesses said the 
Si? ht «trnn , liS e o« e rtrt led »ifu.aTric soldiers had been ordered to fire 

into the air to disperse the 
boosting exports. reducing ___ . d • 

imports and holding state spend- j The ' sparked off 

me *' ] bv the deposition of President 

Mr. Muldoon said it would 1 j’ule on Wednesday by the 
provide a realistic base for a I National Consultative Council 
new flexible exchange rate (NCO. which passes for 



Mr. Godfrey Binaisa, a former Attorney-General, is sworn in 
. as acting President of Uganda. 


policy .enabling New Zealand U sand a'* Parliament. Tn his 
to adjust to changes in place, it elected Mr. Godfrey 
countries with which it traded. Binaisa. the Attorney- Gen era! 

Future changes would be who was sworn in as President 
made only in small steps and on Wednesday night on the 
would not be announced when steps of Parliament House, 
they occurred, but the reserve j However. President Lule 
bank would publish a monthly ; yesterday issued a statement 


index of the dollar's value 
measured in terras of the basket 
of currencies. 

Mr. Muldoon described the 
shortage of foreign exchange 
as New Zealand's major 
obstacle to development. He 
announced tax rebates or cash 
refunds to exporters remitting 
foreign earnings to New 
Zealand, continuing assistance 
to farmers in guaranteed mini- 
mum prices, and grants to up- 
grade export meat-freezing 
works. Import licensing remains i 
but will be administered more 1 
flexibly. ! 

f Mr. Muldoon reiterated New j 
Zealand's objection 1 0 agri- 1 
cultural protectionism bv 1 


jed a statement 
House. Entebee, 


where he was still living, which 
said he was still head of state 
and had instructed his cabinet 
to continue working normally. 

He declared the NCC's action 
to be. “unconstitutional 'and 
illegal " and later said that be 
considered he could only be 


removed through elections or a 
referendum. 

Behind the clash between 
President Lule and the NCC 
lies a tangle of personality and 
ideological conflicts within 
Uganda's transitional Govern- 
ment, formed two months ago 


following the overthrow of Idi 
Amin. A centre element of the 
conflict is the future of exiled 
former President Milton Obote. 
who apparently wants to return 
home shortly. He is deeply dis- 
liked by the country's largest 
tribe, the Baganda. 

Demonstrations demanding 
the reinstatement of President 
Lule began in Kampala on 
Wednesday night. Thousands 
marched to State House shout- 
ing “Up Lule" and •"Down 
Ruganayo'“-^a reference ’to the 
chairman of the NCC:\ \ 

Mr. Yoweri Mseveni; Minister 
of 'Defence in . the Binaisa 
Government yesterday banned 
all demonstrations in Kampala 
and warned members of the 
public “ not to be used in a 
game they do not understand." 
All offices and factories in the 
capital were closed. 

Two white employees of Bar- 
clays - Bank were wounded on 
Wednesday night wheii Tan- 
zanian troops opened fire as 
they drove their car through a 
roadblock. 


Constitution 
crisis for 
Muzorewa 

By Tony Hawkins in Salisbury 


Limann’s party leading poll 


but win be administered more ONLY five days before the j 
flexibly. ceremonial opening of j 

l M*. Muldoon reiterated New Zimbabwe Rhodesia's biack- 
Zealana s objection 10 agri- dominated Parliament, Bishop j 
cultural protectionism by _.\bol Muzorewa 's Government is 
industrial countries, adding: f ac i n g a constitutional crisis 
The world does not owe us caused by a split within his rul- 
a Living; it does owe us the j j n; , united African National 
opportunity to earn one." J council 

• Despite improved exports to Thp prime Minister said ves- ! 


. . .. ^ - . . , The Prime Minister said yes- J 

Asia, the south Pacific and the terdav that his party would 1 
Middle East he said the British nom inate eight new MPs to j 
market remained of vital replace Mr. .lames Chikerema 
importance. ...... and his seien colleagues who ! 

Mr. Muldoon has budgeted for resi , nec1 fr0IT1 the UANC on | 
a 1 „ per cent increase in net Wednesday- and established : 
Government spending of the ; r QW n"«»roiJD. ! 

NZS7.668m (£3,834). with an The Bishop claims thf t | 
estimated defiat of NZ$1,090 to t)e Cai j Se Mr. Chikerema and his 


BY MARK WEBSTER IN ACCRA 

THE People's National Party : 
(PNP) of Dr. Hilla Limann I 
looked set for victory yesterday : 
in Ghana's parliamentary elec- i 
tions with all but six of the 140 
seats declared. ] 

The PNP was also in the lead 1 
in the poll for President of 1 
Ghana, although a run-off seems 1 
certain in this poll between the 1 
PNP and the People's Front ] 
Party (PFPi of Mr. Victor ] 
Owusu. 

The PNP stood a chance of 1 
gaming an absolute majority in 1 
the assembly, having taken 67 \ 
seats. Its nearest rival was the 1 
PFP. which had 40 seats. 1 

The PNP inherited the mantle i 
of the Convention People's 
Party of the former President, 1 


Dr. Kwame Nkrumah. though it 
has considerably diluted Dr. 
Nkruraah's brand of African 
socialism. 

Dr. Limann was virtually un- 
known in Gbanaian politics until 
he was chosen to lead the party 
earlier this year. A. career 
diplomat, he was chosen after 
the party leader, Mr. Imoru 
Egala, was banned from taking 
part in The elections. 

The outcome of the voting on 
the second leg of the presiden- 
tial election depends on how 
voters who backed one or the 
minor candidates in the first 
round switch their vote. The 
outcome is very much in doubt. 

Flt.-U. Jerry Rawlings, chair- 
man of Ghana's Armed Forces 


Revolutionary CounciL has said 
that the proceedings of secret 
tribunals investigating alleged 
corruption will be made known 
soon. 

There were protests from 
several African countries, as 
well as Britain.' when a secret 
court sentenced the former bead 
of state. Gen. Ignatius Acheam- 
pong, to death by firing squad 
a week ago. 

FlL-Lt. Rawlings said in a 
newspaper interview that 50 
people had been charged by 
the so-called “ people's courts " 
for a variety of offences under 
previous military and civilian 
regimes. Most of them are 
military men. but there are also 
civilians awaiting trial, accord- 
ing to F1 l-Ll Rawlings. 


be met by borrowing. 

He sliced three cents in the 
dollar off tax on ail incomes up 


supporters were elected on a 
UANC ticket under the proper- ! 
tional representation party list { 


China to increase crop payments 


E W" 1 ” «» I srstern iTi the April e^tions. 


family benefit to NZ$5 a week. 
Property speculation tax was 
abolished, and a 10 per cent tax 
on all overseas travel has been 
rescinded in favour of a flat 
NZ$25 departure tax. 


they are required to resign 
their seats when leaving the 
party. But constitutional 
experts said yesterday that not 
only was the new party entitled 


' h .in its eight parliamentary seats 
To help compensate for this aien tn t «?n rAinot nnatK 


Joss of revenue. Mr. Muldoon 
imposed NZSIOOm additional 
tax on cigarettes and liquor. 
New or increased taxes were 
imposed on jet fuel, diesel. 


but also to two Cabinet posts 
and ntie deputy ministerial post. 

•The three ministerial posts 
would, in terms of the constitu- 
tion. he taken from The UANC 
and civen to the now parts - . 


»nd home he.tl»g Sf 

In ' an artpmm hic maiorire Hi i'uj Cabinet as 

price of imported fuels, the majority'" 8 ” 11 Parha ’ 

budget announced grants and mei,taT F majont>. 
tax write-offs to companies con- « ., . . . 

verting their vehicles to Constitutional ISSue 
operate on domestically pro- It ^ unde rstood that the 
dU 5? "ISST 1 , *51 -tu.u™ *“ explained to the 

lauon in PaVJentlnfS 

SStim t0 SOmnU,e 0U betered “ily wiy open 

expioraoon. to ^ B ishop to redress the 

situation would be by amending 
Macc ctritAC the entrenched provisions in the 

. iTiuoj at-iuxca constitution. That would require 

: • a .. a 1 * bis winning at least 78 of the 

lU rVUSTTSlIlSl 100 parliamentary votes. 

• At this early stage there are 

By Andrew Clark in Sydney not thought to he any plans TO 

THE 24-hour national strike, submit a constitutional amend- 
called -by Australian unions as ment to Parliament which opens 
a protest against arrest of 10 next Tuesday. But the news 
of their colleague? during a that he will have to demote two 


believed that the only way open 
to the Bishop to redress the 
situation would be by amending 
the entrenched provisions in the 
constitution. That would require 
his winning at least 78 of the 
100 parliamentary votes. 

At this early stage there are 
not thought to he any plans ro 
submit a constitutional amend- 
ment to Parliament which opens 
next Tuesday. But the news 
that he will have to demote two 


PEKING — China is planning 
I to lift farm production by 4 
I per cent daring the year as 
part of its plan to increase the 
wages paid to peasant workers. 
! Investment in farming will rise 
to 14 per cent of the state 
spending this year, against 10.7 
per cent in 1978. 

Mr. Yu Quili. vice-premier, 
chairman of the State Planning 
Commission, told the congress 
that the Government also aims 
to bring the rate of population 
growth down to I per cent— a 
target already met in 11 of 
China's 29 provinces, autonor 
mous regions and cities. 

Light industry would also 
receive an investment boost to 
5.8 per cent from 5.4 per cent 
last year but heavy industry 
would be cut to 45.8 per cent 
compared with 54.7 per cent in 


1978. There was ho immediate 
indication of what proportion of 
the total national budget would 
be devoted to investments. 

Mr. Yu was quoted as saying 
that the state would raise its 
purchasing price for grain by 20 
per cent as from the current 
summer harvest. There would 
be an average increase of 24.8 
per cent in prices '“for cotton, 
edible oik pork. anfcsgme other 
side-products. . ' £ , 

' Mr.- Hua Guofeng.<t£e jPrime 
Minister, told the conference's 
opening session on Monday that 
with higher prices for farm pro- 
ducts and abolished or lowered 
agricultural' taxes, incomes 
would rise by an annual total of 
J3bn yuan for about. -800m 
Chinese who live on the land. 

Incomes vary widely on com- 
munes but the most populous 
province. Sichuan (Czechwan), 


reported an average per capita 
income of Y71 ($44) for. the 
whole of last year. 

The New China News Agency 
last night quoted Mr. Yu as say- 
ing that the total value of farm 
output last year was Y145.9bn 
($88bn) while the equivalent 
figure for industry was Y423.1bn 
(S255bn). 

Mr. Yu gave the congress a 
draft of. the J97D -^national 
^ecouoiafc: plan ■ and ‘ was ti^be 
followed by Mr: Zhang Jingfu, 
Finance Minister, who was pre- 
senting the final state accounts 
for 1978 and the state budget for 
this year. 

Officials said mast of the 
investment in- agriculture would 
go into producing grain and 
cash crops, animal husbandry, 
fish fanning and building up 
poor areas. 

Agencies 


S. Africa 
eases 
capital 
transfers 

By Quentin Peel m Johannesburg 

SENATOR Owen Harwood, 
South Africa's Minister of Fin- 
ance, announced yesterday, that 
South African residents -will be 
allowed to transfer capital out 
of the country through the finan- 
cial rand. South Africa’s second 
currency, in a new relaxation of 
exchange controls. 

The rules' governing the 
tr ansf er of fund ; by both muni: 
grants and emigrants are also 
to be relaxed, in what is seen 
as a move to make immigration 
to South Africa more attractive 
than hitherto, as well as reduc- 
ing the illegal outflow of funds. 
The other effect of the new 
moves is likely to be some 
expansion of -the existing finan- 
cial rand market, where buying 
has narrowed the discount on 
commercial rands from more 
Than 40 per cent to nearer 2o 
per cent since the beginning 
of the year. - 1 

Mr. Hdrwood said the new 
system was a logical step along 
the path of reforms proposed by 
Dr. Gerhard de Kock to create 
a free foreign exchange market 
in South Africa. The first move 
was the start of a managed float 
of the commercial rand in 
January, and the extension of 
the use Of financial rand to cover 
all equity investment- rather 
than simple security investment 
on hte Johannesburg stock 
exchange. 

Outward transfers of capita] 
by South African residents will 
still be subject to approval by 
the Reserve Bank, but permis- 
sion will be given more readily 
than hitherto, Mr. Horwood said. 
That was because transactions 
in the financial rand market 
would have im direct effect on 
official reserves, being direct 
transactions between residents 
and non-residents. 

The move is likely to benefit 
rich emigrant;, rather than the I 
ordinary man. Whereas anyone 
leaving South Africa has in the : 
past been able to transfer half ! 
his assets, up to a maximum 
R30.000 (£16.901). at the Axil: 
commercial exchange rate, in 
fixture he may only take, the 
normal travel . aHo'vahce of 
R3.000 at the fuH rate. ; ; Any 
other capital up to a maximum 
R100.000 will be transferable 
through the financial rand, 
thereby suffering an automatic 
discount 

Cautious move 


u.s. OIL CRISIS 


Hauliers lean 
on Carter’s 
energy policy 

BY STEWART FLEMING IN NEW YORK 

WITH EACH new manifestation enough violence at 
of the U.S. oil crisis President petrol queues m jhe ' 

Carter -and his officials find year, including one or two l- 
themselves increasingly cast in of murder. ; i, ; - 

the role of repair men struggling There is no doubt : .. 

to plug one hole in the dam the drivers gruAaiu. . 
only t o see the waters flooding genuine. Over the pj~* - 
through another breach. diesel fuel prices ha 

It is a picture which conveys from around 5s ccms ■- 

to the ordinary American a to between So and 9n ceni>. 
sense that his Government is giant riss averagc four i.i ..- 
rapidly losing what litQe control miles a gallon and their 
it appeared to have over energy, can swallow 200 gallons -■ ; 

and which is reflected in the time. As diesel supping 
opinion polls when voters are shrunk, filling stations m _ 
asked to rate the President's vastness of the western pi. - 
performance. have rationed drivers 10 p?. 

It is partly ia thi$ tight that 25 or 50 gallons. Dnvci^' •••' ■ 
the latest crisis facing Washing- had to set out on thr nt-x. 
ton on the energy front, a grow- or their journey net. kno.' . . . _ 
of lineal fnal whprp thp flPVf f LI ill MOD 'All. ■ • 


Tree lunch 9 that went too far 


BY JOHN HOFFMANN M PEKING 


meeting in Western Australia of his Ministers and remove one 
last week, finished at midnight Deputy Minister sn that his 
Thursday. But it remains im- arch-rival Mr. Chikerema can 


clear whether further action. 
Including a potentially damag- 
ing union ban on the exports of 
the state's vast mineral exports, 
yi'ill continue. 

Australian unions. par- 
ticularly their west Australian 
branches, are demanding the 
repeal of a section of the State 


take over their posts is believed 
to have shocked the Prime 
Minister. 

It is not clear whether the 
Bishop could muster 78 parlia- 
mentary votes to amend the 
constitution. There is also 
growing concern amongst 
whites that the whole careful ly- 


Pnlice Act (under which the 1 planned transition tn majority j 
unionists were arrested) which j rule is being threatened by 1 
outlaws any public meeting j " irresponsible and self-seek- i 
without written permission of I ing ” black politicians. j 

the police commissioner. Mr. Smith and his parliamen- 
The strike brought the tary colleagues will come under 


EVEN IN Communist China, 
the wheels of commerce are 
occasionally oiled by those 
capitalist lubricants, the free 
lunch and the expense 
account. 

And why not? The leader- 
ship has said that during 
modernisation. China would 
adopt recognised world-wide 
business and trading practices. 

Bui the authorities have 
now made it clear that butter- 
ing up clients at the boss's 
expensp is taking modernisa- 
tion a bit too far. 


20-day binge . 


mining industry to a standstill, heavy pressure from the busi- 
stranded ships in port and ham- ness community and whites 
pered business and manufactur- eeneraliy to support the Bishop 
ins- in any programme designed to 

Some 1.5m workers took part ensure a strong and united 
in the strike. black-led Government 


Some 1.5m workers took part 
in the strike. 


The point was made 
recently when a provincial 
trade official was fired for 
treating seven potential 
customers to a sumptuous 
20-day binge that drained 
26.000 yuan (£7,506) from the 
State coffers. 

Wang Zhenyu was a deputy 


director of Jilin (Kirin). Pro- 
vince’s Foreign Trade Bureau, 
the office whirh regulates 
commercial transactions* with 
other provinces. 

He ran up the bills while 
entertaining officials from 
other parts of China who were 
inspecting local commodities, 
according to newspaper 
reports. 

Wang had staged elaborate 
feasts, ignoring the Govern- 
ment regulation that officials 
on duty away from home 
should pay for their own food, 
and had disposed of one tonne 
of wine. 60.000 cigarettes and 
12 kg. of high-grade tea.J . 

Some newspaper readers 
reacted with outrage to the 
scandal, pointing out that 
Wang had squandered ! the 
equivalent of a year's images 
for 100 peasants. They 
demanded that he should foot 
the bill. 

A group of thrifty shop 


workers wrote: ** When we 
sell toothpaste, we ask the 
customers to return .the old. 
empty tubes. Like swallows 
building their nests bit by bit, 
we save what we can so as 
to accumulate funds for the 
State. 


Nibbling away 


“But Wang Zhenyu Is like 
a rat. nibbling away at the 
foundations of Socialism.'* 

It was not reported whether 
Wang's expensive exercise in 
public relations paid off in 
orders from his quests. Even 
if it did, his successor will 
have to find other ways to 
woo clients. 

Jilin Province, has harmed 
the free lunch. Officials have 
been issued with a list of 
“seven prohibitions" which 
forbid even the handing out 
of sample gawds. 


to race laws 

By Our Johannesburg 

Correspondent . 

THE South Agricar Government 
has baulked at' major reforms 
to streamline its race laws, and 
to make the system of apartheid 
more efficient. 

In particular, proposals to lift 
some of the mare blatantly dis- 
criminatory laws controlling the 
movement of blacks in South 
Africa have been shelved. But 
the Government, has . agreed 
minor amendments to improve 
the . quality of life for ‘ urban 
blacks and has accepted the 
principle that the cumbersome 
structure of laws enforcing 
racial separation may have to 
be overhauled. 

These are the major conclu- 
sions of a White Paper on the 
recommendations of the Riekert 
Commission, headed by Dr. 
Piet Riekert, former economic 
adviser to the Prime Minister. , 

The White Paper does agree 
to allow greater mobility of 
urban blacks between different 
urban areas, while simul- 
taneously tightening up restric- 
tions on rural blacks coming to 
seek work in urban areas, as 
recommended by Dr. Riekert. 

It insists that a 72-hour limit 
on any rural black visiting urban 
areas remain in force. Not 
only should employers face 
greatly increased fines for em- 
ploying “illegal' 1 black workers, 
but the workers themselves 
should face fines or imprison- 
ment. 


U.S.-PAKISTAN RELATIONS 


Zia’s nuclear plans endanger old ties 


BY OUR FOREIGN STAFF 


PAKISTAN'S continuing efforts 
to acquire a nuclear bomb have 
plunged relations with its old 
ally the U.S. to an unpreceden- 
ted low. Although no rupture 
in their 25-year-ald links is 
expected yet. Washington's com- 
mitment to Islamabad is now 
being increasingly questioned. 

The deterioration has gone so 
far that Washington is under- 
stood to have withdrawn an offer 
to sell to Pakistan F-5 tactical 
fighter aircraft to replace its 
ageing F-86 Sabres. The Carter 
Administration had been trying 
to arrange with Congress credits 
for Pakistan to buy these air- 
craft In a bid' to tempt it away 
from its ambitions about 
nuclear weapons. Now the U.S. 
i; no longer apparently pre- 
pared to sell the aircraft at all. 
even if Pakistan manages to 
raise the cash from Saudi 
Arabia — something which it has 
been trying ro do. 

In many’ ways it is a repeat 
performance of Dr. Kissinger's 
hectic but unrewarding efforts 


in 1976 to stop Pakistan pur- 
chasing a nuclear reprocessing 
plant from France. A deal 
under which Washington would 
sell Pakistan A-7 attack aircraft 
was called off when it became 
apparent that the now-hanged 
former leader, Mr. Bhutto, was 
adamant about the plant. Later 
Mr. Bhutto said his country was 
on the verge of matching India's 
nuclear capability when he was 
deposed in 19« 1 . 

Now the issue is Pakistan 
military government's surrepti- 
tious purchases of component; 
in Europe, and especially Bri- 
tain. for a uranium enrichment 
plant being built near Rawal- 
pindi. The U.S. has already cut 
off project aid to Pakistan 
because of these purchases, 
which Pakistan began when it 
was frustrated in its efforts to 
acquire key parts for the French 

reprocessing plant. 

European governments look 
action to stop these purchases 
but the U.S. is still far from 
satisfied about the work going 
on in the enrichment plant. It 
is ihought that Pakistan might 
be able to detonate a uranium 


device within less than two 
years and acquire a weapon 
within three to five years. If 
so. nuclear confrontation is 
threatened m the sub-continent 
and Pakistan might trade with 
its Arab neighbours an •■Islamic 
bomb ” with which to menace 
Israel. 

The nose-dive in relations 
between Pakistan and the U.S. 
over the nuclear issue coincides 
with setbacks over other issues 
which have worsened links 
further. For ihe second year 
running Washington stood firm 
earlier litis month when Pakis- 
tan requested a rescheduling of 
its international debt repay- 
ments from the consortium of 
Western aid donors. On the 
surface the reason was that 
Pakistan was not about to 
default on repayments. In 
reality it was because, on this 
issue os on the nuclear issue. 
Islamabad has done too little at 
home to warrant encourage- 
ment 

There is a crowing feeling in 
Washington that the Western 
umbrella has allowed Pakistan 
to live beyond Its means, not 


only economically hut * also 
politically — that it has hampered 
rather than encouraged ntffimal- 
isation with India. Vj n its side 
Pakistan's own commitment to 
the West is weakening. U has 
withdrawn in apparent disgust 
from the Central Treaty Organi- 
sation 1 CENTO 1 and is now 

trying io join the non-aligned 

movcmenL 

However, there is an import- 
ant link still in place. :Even 
though Pakistan complains 
about the failures of CBNTO 
during its confrontations: with 
India, the country lias retained 
it* protective bilateral treaty 
with the U n i ted states datins 
from 1959. under which Wash- 
ington would back Islamabad in 
the face or a Communist threat. 
But this is not something 
Islamabad likes to trumpet at 
this point, even as it vents its 
feans about the intensifying 
bovter presence in the region 
particularly in neighbouring 
Afghanistan. 

* Northrop' j F5 — M longer 
on offer to Pakistan, 





sections of the railroads, needs loads rotting, until it rec.." - • 
to be seen. new supplies of fuel, o 

Yesterday thousands of inde- They are hitter Inal • 
pendent lorry drivers began to Department of Energy 
respond to a call for a work vened in the diesel marn-.t - 
stoppage which could within a May with a special .illoc.it;"" 
matter of days result in super- system to proride farmer.*' ;■ f . 
markets running short of fresh 100 per cent of their nm-u* 
meat and vegetables, even they can plant Their crops : r. 
tighter fuel supplies in parts of reduced diesel allocations i" 
the country, and further haulage and railway indu.-: - : 
violence. Drivers suspect that the 'v! 

Already one driver has been companies are cou.*p:r;: r 
killed by a sniper’s bullet, and against them to withhold 
severah injured in two States, plies and drive up prices, and 
and the National Guard has had they are angry- that th? ! - ; r 
to be called out.. haulage corporations, with lorz- 

The drivers are tough men. term supply contracts ami " 
Officials of the Teamsters’ own terminals, dn not se-m 
Union, which represents many be suffering as much. Hon.-' 
of them, once broke a wildcat the threats of violence ^ * 
strike by firing a machine-gun fleet operators— threats vhlc'r ; r>. 
into a ‘ crowd of unofficial 1974 frightened the fleet 
strikers who were also, as it ptoyees enough to make in.-:.y 
happened, union members. of them quit the road 

further disrupting the ipdu>" - :' 
Competition In the past week iV 

r . Administration has begun :••• 

Nobody is sure how many and sa^fy ihe drivers. The 
independent drivers there are, jee has so far granted then a 
or what will be their response special surcharge on freight 
to a strike call coming from 0 f g per cent ind-xen 

dozens of competing organisa- weekly to diesel fuel prices — s 
tions which claim to represent move the drivers -ay 
them. It is estimated that there inadequate and of no benefit : 
are perhaps 100,000 men who- th e thousands of them in ares* 
own one or two of the^ often 0 f trade which are n-'*. 
elaborately decorated 70-foot regulated bv the ICC, 
truck-trailer combinations, and A problem for the Admirr- 
they account for about half the stration is to determine whar 
total workforce in a vital_ L.S. concessions to make 10 satisfy 
industry. In. February 1974. tn so diverse a group of *i:prl;- 
almost identical circumstances ennrs. -which lacks co-ordinate': 
stemming from the Arab oti leadership Sorw- driver*' 
embargo, it took only a nine-day groups arc pressing k- r ; 
work stoppage before the relaxation of the 55-nnle-ar • 
Administration began to meet hour speed limit. Others wan’ 
their grievances by pegging an easing of load weight reuuls- 
diesel fuel ., prices and moving tions. Some see in the criias cr: 
towards-controls. opportunity to press for 

Mr. William. E. Simon, at the deregulation of the mdt:«ir> — 
time Deputy Secretary of the something to which the Czh.-r 
Treasury, described the strike Administration is already c«'r.:- 
as “ a threat not only to life mi tied. Still others fear rha* 
and limb but also to the imme" deregulation will give the giart 
diate food supplies of millions corporations the chance to 
of people in our country” To squeeze them out of business, 
deal with this threat the Admini- 
stration. froze diesel fuel prices. Malevolent force 

The Teamsters' Union, a 
jJSsSdL ^dr^othe? chants to Powerful but malevolent torce 
aiior hfliiliipe regulations to 15 worried that jf forcciul 
SSfvffid driveJr^ leadership emerges from the 

■thTSrtvera leaw nr fragmented ranks of the mdc- 
hire^heir rigs to bi"ge??onv- P^dent drivers, many of Uiein 

ss-irs 

absolves turporate giants in. say. Th? haS tie?? work stooua^ 
frem ' “Sr respond biUtie?' of « *1?^ 

r% h S :U nd =X en im f r S^ti U o P n> a e nd Wme nf b ‘ llC " 

SAS? i“l2SaS -hich permeates th°e “ff£ 

resources and drift in and out ir^in 1 

of the industry depending on w*. 1 * force the Administration 

th«r financial circumstances. “SSmiSSlS’itoi 

Protected prices e™t?cmci y d!Scuit“ci,o“"“ if *! 

The haulage industry -is removes priority allocation for 
heavily regulated in some farming as the planting scasnti 
respects at both the state level winds down, who will get rite 
and through the Interstate Com- freed diesel supplies ! Sliouici 
merce Commission ( ICC) at the the hauliers or the railways i)*- 
federal level. The ICC sets given a priority allocation and 
charges for certain kinds of industry perhaps pressured ;•> 
freight, and big carriers may switch from diesel ta coal ? o r 
— but often have not — passed should the Administration lea-. - 
on the full benefit of those pro- it to market forces to a I local « 
tected prices to the independent supplies, taking the risk that the 
drivers." who they employ a ^ drivers might lose out ? Should 
*ub-contractors. through the the Administration wait to see 
leasing agreements. • whether the independent 

One large segment or ,the hauliers respond to the sioppa^-i 
cross-country haulage industry call before deciding whether 
is. not ^directly regulated, how- drastic steps are needed ? 
ever — 1 unprocessed food. As Should the oil companies bn 
a . result, thousands <>t inde- pressed to increase diesel fur. : 
pendent drivers are euneen- supplies, and what would be -tin? 
trated in the vital business nf implications of such a decision 
transporting such food as fruit, for home healing Tuel " fiji 

frerii vegetables, cattle and supplies in the corning winter '■ 
m^aL . Diesel and home- heating utl 

It lakes little imagination to are similar refined produt;-. 
appreciate tbnl for many and more of one probablv nic- 2 r - 
independent drivers life can he less of the other. Plugging or"» 
an often violent struggle. Job breach in the dam mieht cau^ 
security is minimal and their it to spring a leak somewhere 
family lives attenuated by the else. Horae healing oil suppfii-- 
lens of thousands of miles they are already threatened % n <i 
drive each year across the prices are soaring. Prerid’en- 
^ , Carter might have to canipaic- 

If they react vigorously to for re-election in the w-inip- 
grievances which threaten their snows of New Hampshire amo-i- 
livelihood. nobody should be voters whose homes -,‘ P « 
too surprised. There has been decorated with icicles— indoors" 

Mexico oil fire continues 

BY WIUJAM CHISUTTT IN MEXICO CITY 


STRONG undercurrents and bad 
weather are . still preventing 
pomex. the SLaLe-owned . Mexi- 
can oil monopoly, from hringin^ 
under control a -damaged •iff- 
shore oil. well in the Bay of 
Campeche, in the Gulf or' 
Mexico.'- For the past 18. days 
the. well has been belching 
crude- oil into the water at the 
rate of 30-.000 barrels a day. 

-The ilcwrbut.K Ixtoc One, * 
flald which cnntttiu BA «*ti- 


mated Siium barrels of oil ,, 
not the ecological •.fl.-as-lcr ihv 
Pemex ut first ihoughi it u. iu i t 

he. Ihe ..u , s [iy hl and niua 

of II IS . -liber evaporation r. r 
being burned off. The .it] sli| .V 
has not readied ihe coast 
whtle it has caused 
damage to shrimp fiBlune. ih.« 

u* not considered irreparable 

Engineers are now w-ati7n= 
ymn th. ..aim ^ 
enough to «uhi« diwi 




n-.-c.' . • I" 





Until Philips introduced Colour 84, high 
lt-output fluorescent hurting gave poor 
our rendering, and tubes which gave faithful 
oar were poorin light output 
TiytifTwynt lighting standards-wheflier in 
ms of level of light or colour values- are bad 
productivi ty, for s taff Tnoraie ,a n d fo r showing 
ads to best effect in aatare. 

The breakthrot^canrewiffi Gabor 84, 


Using anew generation offluargscent powders, 
derived from their knowledge of colour TV, 
Philips developed a unique combination of high 
light output and high colour rendering; 


managers like it because it's easier on the eyes. 
And accountants like it because it cuts lighting 
electricity bills by up to Vi 

Colour 84 is typical of Philips’ attitude 
to efficiency. Don't just make something more 
economical Make it demonstrably better 
And this tenet is followed faithfully in eveiy 
area oF business efficiency in which Philips 
are involved. 


What the well-dressed 
computer operator is wearing. 


It is, of course, a mini-cassette. (AHiilips 
invention, by the way) But it's not for dictation. 

It's used to program Philips’ new generation 
of small computers for companies about to 
the awesome step of moving into computers 
from electro- mech ani c al ?cc n rmr’ng-. 

The INFORMA , P300 and P400 ranges 
have been to make this transition as 


They range inprice from the cost of a 
Cortina to a Daimler Double-Six. They are 


backed by a library of 200 ready-to-wear pro- 
grams, neatly packaged in mim-cassetles. 

THEY CALL rT -USER FRIEND LX 1 

Most important from a fkst-timeri 
viewpoint, they are, in the jargon of the business, 
“user-friendly.” 

They don’t de m a n d long retraining of your 
staffinordo theyneed new, specialist staHLIt takes 
a good typist under two days to get the hang 
of them. 

If you don't immediately associate Philips 


with computers, you should know that Philips 
are market leaders mail hut the very largest 
data processing systems. 

Philips’reconj to date of T^OOOinstaJlations 
gives them a unique storehouse of knowledge, 
and puts them in a unique position to pioneer 
innovation. 

These ‘starter 5 computers illustrate aptly 
Philips’ approach to business efficiency. 

Look atapiohlemfrom the userh viewpoint 
And then vomote to solve those problems. 


Philips-awhole new world of knowledge 

in business efficiency. 


' : v: • * v : 

•• v :y i. r-w. 

3h the last few weeks you 5 !! have seen these 


tiency. 

However you’ll realise that the picture is far from 
complete. We haven’t touched on closed- circuit TSf audio and 
video systems, traffic control, environmental momtormg, or 
ynan y other areas concerned with business efficiency. 

WHO KEEPS 1HEKEYTOTHE STOREHOUSE? 

16 bring these diverse interests together Philips have set 
up a- special unit- Philips Group Projects (UK.) -to help com- 
panies aagagedin pdans which need awhole gamut of electronic 
prpducte arS services. 

It is a single point of contact which can deal with 


reseanitofinasscei. 

’ Jfo* new communications systems for the All-England 

QvbJN^^ andBritafaaia^ 


Sunderland, are two ventures in which Philips Group Projects 
(UK.) have played a major part, as well as a host of more 
modest projects. 

NOT SEEING THE TREES FOR THE WOOD 

Philips are big in so many fields, ife easy to overlook the 
fact dial they are veiy big in business efficiency 

In feet, Philips market leadership in the free world 
includes business communications, telecommunications, dicta- 
tion systems, as well as medium size data processing systems. 

And, putting our money where our mouth is. Philips 
spend over,£450M a year world-wide on research and develop- 
ment to maintain this leadership. 

“Simply years ahead 55 is the claim at the top of this 
advertisement 

May we prove it to you, in one or more of the business 
efhcienry nelds we list opposite? < 


1 NOW LETS TALK BUSINESS EFFICIENCY "1 

| Tf you would like more information about business products and systems from the 

I Philips Group, please ask your secretary to tick the appropriate box: 

Philips Data Systems Electronic Accounting System ED Office Computer System CD 
| Financial Terminal System ( ( Small Business Computers ED 

• Philips Bunness Equipment Office Dictation System ED Wort! Processing ED 
I Pye Easiness Commmifcatiom Office Intercommimicatfon ED 

| Public Address Systems ED Gosed-cutuitTV ED EBX Switchboard ED 
I Philips Lighting Rnriskm Ej Phrtipf Group Projects (UJ£.) ED 

I To: David Hughes, Philips Industries, Arundel G real Cu urt, 8 Arundel Street, Loudon WC2R 3DX 
J Please send me your literature qd the items ticked above. Fib 


! POSITION IN COMPANY 
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ears ahead %., . 


Philips have a message of hope 
forall hangers-on. 


The saddest sentence in the En glish langu- 
nuttbe'Tineengaged.caDeEWill you hold?* 
2 ss its“Pm sony caller; there's no reply” 
Philips’ new EBX 8000 co m p u t eri sed 
tangekills both these initants,andagood 
..yjrioreJf aline is engaged, or unanswered, ii 
airtomaticallytranifer the call to another 
or Knes, in a pre-arranged rota- 
-/ DON’T CALL DS^TFLL CALL YOU 
The EBX 8000 will even miiomafcalfy ring 


you bskkSypa call an engaged extension, 
when that extienson is free. 

RvriDbriagathinlpaityin on a conversation, 
at your bidding: It has a very ingenious system 
of abbrevialeddialling,wfaich enables you to call 
Mraichen-Gladbacb in jost three or four digits. 
(Less chance of mistakes.) 

■ . And ifyrin want to prevent your secretary 
xrnguogher boyfriend in Sydney, it has a fiendish 
device t^ rtmembm to stop such an 


abandoned use. And it does much more to make 
it literally ‘future-pxooP-fram 300 to 8,000 . 
extensions. 

The EBX 8000 typifies Philips’ approach 
to busines equipment Ptit simply; ids the better 


. Philips believe all things are capable of 
improvement TTV-onvfrripnrf*^ snag*; snarl-ripa 
and delays are not an inevitable pre-ordained 


■feif 




How Philips made the quick 
brown faxjump even cpikSaen 


“Send this memo only to the members of 
the company earning over £6,000 a yean And 
1 want the pyramid chart of our overseas 
structure completely revisecLAfter that, you can 
update our brochure for new staff to bring it into 
line with the Sex Discrimination ActT 

A secretary aimed with the new Philips 300 
Series Dictating machine for word input and the 
P5002 WoniPrtK^ssorfhrwoad output would 
take this in her stride. 

THE COMPUTER WITH A it»,0W-WO JU> VOCABCLAKY 

The 300 Series Dictation/Transcription 


range will cope with 30 minutes of dictation on 
the new ‘Mark and FincT mini-cassette -about 
4,000 words. 

The P5002 Word Processor can memorise 
128 typed A4 pages which is the equivalent oflO 
of these mini-cassettes. 

It will type them, amend them, personalize 
them (in the case of letters), search through a 
whole document farapaitictilarphrase, and even 
remember that every time you say h p/eratio”you 

want it g ell e d a*“ prire paminrr rat in tip a nil 


tax basis.” Because the P5002 uses floppy disks 
for its elephantine memory it cuts down 
dramatically the time your secretary needs 
for what is called her ‘text production function 1 
(typing, to you and me). 

So she bas more time to be a real 
secretary. 

And this, so far as Philips are concerned, is 
what business efficiency is all about -making 
madtines do the boring, repetitive parts, so that 
peop] e can concentrate an more rewarding work. 


i 
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O AS help sought as U.S. 


loses patience with Somoza 


BY DAVID BUCHAN AND HUGH O'SHAUGHNBSSY IN WASHINGTON 


Petrol 

rationing 

plan 

revived 


UK, W. German trade gap 


? .. c.nl 


BY GUY HAWTIN IN FRANKFURT 


THE CARTER Administration 
appeared near success yesterday 
in' warding off a major blow to 
its western hemisphere policy, 
as the U.S. House of Represents* 
tives defeated a bid to emascu- 
late last year’s Panama Canal 
treaties. But at the same time it 
launched an urgent diplomatic 
initiative in the Organisation of 
American States (OAS) to try to 
resolve the Nicaraguan crisis. 

With Mr. Cyrus Vance, the 
Secretary ■ of State, due to 
address OAS ministers late yes- 
terday, U.S. patience with Presi- 
dent Anastasio Somoza of 
Nicaragua is seemingly nearly 
lost in particular following 
public horror at the cold 
blooded killing on Wednesday of 
an American television corres- 
pondent, Mr. Bill Stewart, by a 
Nicaraguan national guardsman. 

The killi ng, which the U.S. 
has strongly protested and 
Resident Carter described as 
murder, was filmed and shown 
on major U.S. TV networks. 


Somoza’s resignation as a pre- 
requisite to a peaceful solution, 
partly for reasons to do with the 
Panama treaties legislation. 
Right-wing opponents of the 
treaties in the House on Wednes- 
day called an extraordinary 
secret session of the full 
chamber to hear testimony— 
coming Indirectly from the U.S. 
military in Panama — that 
Panama has been running guns 
to the Sandinsta rebels. 


Outstanding debt 


Last resort 


The U.S. has considered, as a 
last resort, proposing OAS multi- 
lateral military intervention to 
halt the fighting between Presi- 
dent Somoza and insurgents led 
by the Srmdinistn National 
Liberation Front according to 
officials. But Mr. Vance's public 
appeal to OAS ministers will 
centre on a top level mediation 
commission to stop the blood- 
shed by diplomatic means. 

So far. the U.S. has stopped 
short of demanding President 


But the House later only par- 
tially amended the treaty legis- 
lation to require Panama to 
settle its outstanding debt to the 
U.S.— some £4,6m— before the 
UB. started to contribute to- 
wards the joint administration 
with Panama of the canal. 

.By the year 2000 Panama will 
take sole control of it. Defeated 
was a conservative amendment 
to saddle Panama with pay- 
ments of $2.3bn, almost cer-. 
tainly unacceptable to the 
Government of General Omar 
Torrijos. The House was likely 
to pass the legislation yesterday, 
which will then go to the U.S. 
Senate. 


forces in Nicaragua is not 
by tile A dminis tration, which i$ 
increasingly - perturbed by the 
growing possibility of a military 
victory of Marxist elements 
within the anti-Somoza forces. 
But yesterday’s secret testimony 
in tiie House evidently con- 
vinced a narrow majority - that 
recent events in central America 
make passage of the Panama 
treaties, implementing legisla- 
tion in reasonably intact, all the 
more important, to assure a con- 
tinued American presence in the 
Canal Zone. 

If the OAS fails to act, or if 
its moves fail to have any 
impact on the Nicaraguan crisis, 
some U.S- officials are warning 
that the possibility of unilateral 
intervention by UB. troops is 
not totally ruled out, even 
though this may seem unlikely i 
in view ‘of President Carter’s 
strong commitment to non- 
interference to other countries’ i 
affairs. 


By Stewart Fleming in New York 


AMID FEARS that the UB. 
petrol crisis could be deepen- 
ing* moves- are underway in 
the House of Representatives 

to revive proposals to give 
President Carter standby 
authority to impose rationing- 

Mr. James C. Wright Jr- 
of Texas, the House majority 
leader, disclosed the new 
initiative in a speech to the 
Economic Club of New York 
and there are signs of some 
support for it in the oil 

Industry. . . 


WEST GERMANY’S exports to 
Britain forged ahead at more 
than double the rate of the 
country’s average export growth 
during the first four months of 
the year. In contrast, the UK’s 
export performance in the 
Federal Republic has slowed 
substantially by last year’s stan- 
dards and the trade deficit in 
West Germany’s favour has 
widened enormously. 

The statistics, abstracted by 
British Embassy trade officials 
from the returns of the Fed- 
eral Statistical Office, show the 
trade deficit in West Ger- 
many’s favour up 37.5 per cent 
compared with the figure from 
the comparable period of 1978. 
It increased from DM L6bn to 
DMSBbn. 


Exports from West Germany 
to the UK during the period 
Totalled DM &5bn ($3.49bn)— 
22.6 per cent up on the perform- 
ance during the opening four 
months of 1978. This compares 
with an average 9.4 per cent 
growth in the Federal Repub- 
lic’s exports as a whole. 

Britain's importance as a 
market for German products 
also increased substantially. 
Daring the four months the UK 
took in some 6J> per cent of 
total West' German exports com- 
pared with 5.8 per cent during 
the comparable period of 1978. 

Furthermore, the figure 
seems to.be moving upwards. In 
April Britain received some 6.6 
■per cent of the Federal Repub- 
lic’s export total 


Britain's exports' to the 
Federal Republic have also been 
showing above average growth. 
UK shipments to West Ger- 
many, including crude oil sales, 
went up by 16.2 per cent to 
DM 4Bbn and this compares 
with an average West -‘German 
import growth of 12.6 per cent 7 
during the period under review* 
Oil sales have been the main 
motor for growth. Shipments. Of 
British North Sea oil to the 
Federal Republic rose by 68:7: 
per cent during 4hfe“ period' 
under review- from DM 300m 
in 1978 to DM 508m. Even «, 
Britain’s total share of the West 
German import market has 
appreciated only slightly, dur- 
ing the period because of mas; 


A serious tampering with the 
treaties provisions, the Adminis- 
tration has warned, might con- 
ceivably lead Panama to close 
the canal, a vital conduit for the 
U.S. which ships 400,000 barrels 
of oil a day from Alaska to gulf 
and east coast ports through it 
Panamanian aid for the 
sandinlsta and anti-Somoza 


Strongly contested 

Both. UB. diplomatic inti a- 
tives, and any possible' military 
moves, are likely to be strongly 
contested by representatives of 
the broadly based anti-Somoza 
provisional government which 
was set up last Saturday. This 
body sees U.S. moves, which 
have also been attacked by 
President Somoza hims elf, as 
favouring the emergence of a 
regime which would not fully 
reflect the overwhelmingly anti- 
Somoza sentiments of the 
majority in Nicaragua. 


Union protests at VW sackings 


BY JOHN WYLES IN NEW YORK 


THE UNITED Auto Workers' 
Union has filed its first com- 
plaint of unfair labour practice 
against Volkswagen of America, 
claiming that the company has 
sacked four shop stewards in 
retaliation for a four-day unoffi- 
cial strike last week. 

The act of filing the com- 
plaint with the National Labour 
Relations Board and the nature 
of the union’s charges illustrate 
the deterioration in its relation- 
ship with the company since 
negotiation of the first three- 
year contract for 4.000 hourly 
workers at VW’s Pennsylvania 
plant last October. 

The UAW rank and file has 
proved ready to down tools on a 


couple of occasions in reaction 
to management’s decisions on 
work procedures. Last Tuesday, 
the plant went on strike after 
the company introduced new 
procedures covering work 
breaks which allowed produc- 
tion to be maintained. This was 
in line with an agreement with 
the union, but the shop floor 
took exception to the way in 
which the changes were being 
handled. 

After the walkout the com- 
pany -.won a court injunction last 
Wednesday ordering a return to 
work. According to the union, 
shop stewards responded 
quickly, so that production was 
resumed on Monday this week. 


However, some 14 workers were 
dismissed the following day. 
Mr. Daniel Cooper, a Pittsburgh 
attorney representing the 
union, said yesterday that ten 
were sacked because of picket 
line incidents and four “purely 
because they . were union 
leaders in the plant.” 

If after an investigation the 
National Labour Relations 
Board found for the union, it 
could order reinstatement of 
the sacked workers. VW is re- 
fusing to discuss the affair, 
which will give further food 
for thought to . Japanese car 
manufacturers considering 
establishing assembly facilities 
in the UB. 


Mobil Oil, whose relations 
with the Carter Administra- 
tion have been ■ frosty since 
the President allegedly 
described the. company as 
Irresponsible, has urged the 
enactment of a national 
standby rationing plan, 
arguing that such a plan 
would eliminate long queues 
and guarantee - a mi nimum 
amount of - petrol for every 
car. with a reasonable limita- 
tion for each household. 

But the company says that 
a standby system should be 
necessary only when there 
are shortages. It added, 
however, that It believes 
shortages and rising prices 
will be "with ns for a long 
time ” and that it Is “ impera- 
tive that we at least attempt 
to manage our limited supply 
as efficiently as possible, 
with the fewest disruptions 
and the greatest retention of 
individual freedom of 
choice.” Rationing, Mobil 
argues, can do this as long 
as it is properly designed. 

The moves to revive the 
plan follow a crashing defeat 
for President - . Carter In the 
House Of. Representatives 
last month .when a proposal 
to give him standby rationing 
authority was voted down 
despite Intense lobbying by 
Administration officials. The 
Bill had cleared the Senate. 

Earlier this week Texas and 
several North-eastern states 
restricted motorists to baying 
petrol only on alternative 
days. The restrictions are r» 
seated by many drivers, who 
feel that they operate unfairly 
and do not attempt to tackle 
tiie question of priority— to 
taxi drivers, for. example. 

Last month farmers were 
given a priority allocation of 
diesel fuel to help them plant 
their crops, bnt this has upset 
others, like truckers and the 
railways, who. have had no 
concessions. 


Russian ships 
‘harming’ 
West’s interests 


Australia, ASEAN agree 
air fare reductions 


New York starts trading U.S. Steel price rises 
in financial futures undercut by Bethlehem 


By lao Harsmvcs, 

Shipping Correspondent 
A STRONG rebuff of a claim 
in a UK Government report 
that Russian merchant shipping, 
has done little real harm to 
western Interests came yester- 
day from Mr. Hans Jacob Kruse, 
chairman of Hapag Lloyd. 

Mr. Kruse said the UK report, 
produced by Department of 
Trade officials, was “definitely 
wrong” in suggesting that the 
Russians’ share of cargo on 
some North Atlantic trades had 
diminished. 

“We have certainly not 
noticed any reduction in the 
number of ships,” said Mr. 
Kruse, who maintains that the 
Soviets still hold 10 per cent 
of North Atlantic liner busi- 
ness. 

The . row over the Soviet 
threat seems certain to intensify 
again in the coming months, 
with the European Commission 
due to report shortly on its first 
period of monitoring Soviet 
activty on certain shipping 
routes. 

A new element was also 
thrown into the debate this 
week with the suggestion by 
Mr. Jim Payne, deputy chair- 
man of the Blue Star Line, that 
Soviet port agencies may be a 
base for worldwide espionage. 

The British Government 
report contended that the 
Soviet fleet had so far done 
significant damage to western 
interests only on Europe-East 
Africa trade and that its in- 
fluence was likely to diminish 
in the next few years. 

Mr. Kruse said that the 
Russian threat had become less 
significant. ■ because of the 
growth in non-commercial com- 
petition from some western 
state shipping lines which had 
benefited from over-generous 
shipbuilding subsidies. These 
cut-price ships were now posing 
a serious problem for estab- 
lished operators. 


KUALA LUMPUR — Certain 
excursion-type air fares between 
Australia* Hong Kong and the 
five countries comprising 'the 
Association of South-east Asian 
Nations (ASEAN) are to be 
cut following an agreement 
reached between their Tespec- 
tive airlines meeting this week. 


At the same time, however, 
most airlines operating within 
the Far East which are 
members of the Orient Airlines 
Association plan to bring in a 
general increase in faxes by up 
to 7 per cent to offset the rising 
cost of fuel, maintenance and 
operations. 


On the reductions, airline 
officials said that Qantas of 
Australia and Cathay Pacific of 
Hong Kong had agreed on low 
fares for special advance pur- 
chase excursion and group 
inclusive tours, applicable to 
travellers flying between those 
two countries and Indonesia, 
Malaysia. The Fhillippines, 
Singapore and Thailand, which 


Japan secures crude oil 
supplies from Indonesia 


which is participating through Power. 


Japan Low Sulphur Oil' in the A Toholu Electric official said 


30 per cent of the new output a delay in shipment of 2.6m 
under contract with Pert am In a, tons, of LNG, annually from 


Indonesia’s state-run oil com- Iran’s , Kangan .. Liquefied 


Pertamina will receive about the Iranian revolution. 


60 per cent of the nqw oil pro- #1110113116 Is. planning to buy 


BY DAVID LASCBLLES IN NEW YORK 


THE NEW YORK Stock Ex- 
change yesterday formally 
launched its long-planned entry 
into financial futures, and in so 
doing lent its prestige to a fast- 
growing but little-understood 
market. 

The exchange announced that 
it had filed applications with 'the 
Commodity Futures Trading 
Commission for permission to 
trade futures contracts in 90-day 
Treasury bills, 20-year Treasury 
bonds, and in sterling. Canadian 
dollars, yen. Deutsche Marks and 
Swiss francs. 

A new subsidiary, the New 
York Futures Exchange, has 
been set up to operate the 
futures market, which will be 
housed adjacent to the Stock 
Exchange's traditional site at 
the comer of Wall and Broad 
streets. 

Although the Stock Exchange 
is a late comer to financial 
futures i several other major ex- 
changes already trade them), it 
believes that its reputation as 


the leading UB. exchange will 
give it a head start 

Mr. John Phelan, chairman of 
the Futures Exchange, said 
financial futures were still in 
their infancy, but he expected 
rapid growth. 

So far, financial futrues have 
been traded mainly in Chicago, 
where their reputation has been 
linked to other commodities like 
grain, rathpr than to financial 
dealings. 

The New. York Futures Ex- 
change, backed by some S12m of 
investment, will start next 
spring with three trading rings, 
and will be increased to nine by 
1983. 

Because of the complexity of 
financial futures, the exchange 
will have an elaborate pro- 
gramme 'to educate the financial 
community as to what they are 
and what can be done with them. 

Mr. Phelan said he expected 
the exchange would be used for 
risk transference or hedging 
against financial fluctuations. 


BY STEWART FLEMING IN NEW YORK 


IN A MOVE which threatens 
to undercut U.S. Steel, the lead- 
ing company in the industry, 
the second-largest steel com- 
pany, Bethlehem Steel, is pro- 
posing to raise prices by only 
about 2 per cent from July 1. 

U.S. Steel secured a special 
dispensation earlier this month 
from the Council on Wage and 
Price Stability to increase 
prices by an average 3.5 per 
cent by switching from the 
“ price deceleration " to the 
“ profit-margin test ” under the 
Administration's wage and price 
guidelines. 

Under “price deceleration." 
companies are required to slow 
the rate of price increases by 
0.5 per cent from a base period 
of 1977-78. The “ profit-margin ’’ 
control requires companies not 
to increase their profit margin 
on sales. 


might not be able to switch to 
the profit-margin test,- and 
would therefore be unable to 
match the U.S. Steel increases. 
It was also argued that, by the 
third quarter, weakness In 
demand for steel might make it 
difficult for U.S. Steel to'make 
its prices stick. 

Bethlehem Steel’s increases 
on similar products is seen as 
evidence supporting this con- 
tention. 


NZ surge for 
Japan cars 


ship a large part of that to from three Japanese companies. 


Japan. C. Itoh said, without 
giving an exact amount 


An official at C. Itoh said it' 
and two others received a letter 


a day following the new com- Thailand. 


There was speculation at the 
time that other steel companies 


Aluminum Company ' of 
America (Alcoa), meanwhile, 
said that it had raised the 
price of aluminium sheet for 
drink cans by about 5 per cent 
from July 2. Aluminium prices 
have been rising strongly in 
recent months, and there were 
expectations of a more '" sub- 
stantial rise from Alcoa. 'How- 
ever, the company still has 
room under the price guide- 
lines to raise its prices finther. 


By Dai Hayward in Wellington 
JAPANESE car makers have 
taken nearly half the new car 
market in New Zealand. 

In tiie first quarter of this 
year Japanese models 
accounted for 45.9 per cent of 
all new car sales, and trends 
suggest that by the end of this 
year one in every two new cars 
will be Japanese. 

Japanese exporters have done 
this despite more favoured 
tarriff terms for British-made 
vehicles. The top selling 
Japanese manufacturer is 
Mitsubishi with 12.3 per cent 
of the market but Honda and 
Mazda are close behind, and 
with new models coming out 
this year are expected to 
Increase their sales. Datsun 
and Toyota are now a common 
sight on New Zealand roads. 


mercial production. 


The two other companies are 


Meanwhile, two of Japan’s Nippon Kokan, a major steel 


largest ' electric power 


company, and Mitsui Engineer- 


panics are planning to import ing and Shipbuilding.- 


Sweden-Mexico oil talks 


BY WILLIAM DULLFORCE IN STOCKHOLM -I 


SWEDEN CAN obtain up to 10 
per cent of its oil imports from 
Mexico from 1981 provided pro- 
duction reaches a high enough 
level, Sr. Jorge Castaneda, 
Mexico's Foreign Minister, con- 
firmed here. 

By 1981 Mexico hopes to be 
exporting lm barrels of oil a 
day, the larger part of which 
would go to the UB., but it ex- 
pects to be able to sell some 
70,000 b/d to Sweden, Sr. 
Castaneda said following the 


first meeting of the Swedish- 
Mexican Mixed Trade Commis- 
sion. 

. Mexico has already contracted 
to sell oil to Israel, and nego- 
tiations are also taking place 
with France, Spain and Japan. 
But Sr. Castaneda emphasised 
that Sweden was a highly desir- 
able trading partner, • from 
which his country could import 
advanced technology. However, 
no firm agreement has yet been 
signed. . 


jacques borel 
international” 
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Referendum 
in Quebec! 


CHINA CONTRACTS 


next spring 


UK to back counter trade deals 


BY FRANK GRAY 


NOTICE OF GENERAL MEETING 


Shareholders arc invited ro the Annual General Meeting to be held on Wednesday, June 27, 1979, 
at II A.m_ at the Hotel Sofitcl Pans, 8 to 12 rue Louis Armand, Paris !5e. 

The agenda of the Meeting will be as follows: 

1. - Discussion of the special report- of the Commissairej aux Com pees on agreements covered 

by the law of July 24, 1966 and approval of these agreements. 

2. Discussion of the reports of the Board of Directors and the Commissaires aux Comptes for 
the year ended December 31, 1973. 

3. Approval- of the accounts and activities of the year ended December 31. 1978. 

4. Transfer of the result for the year. 

5. Renewal of the nomination of Directors. 

6. Renewal of the nomination of Censeurv 

7. 5undry questions. 

In order to be present or to be represented at the meeting, the names of nominative shareholders 
must be inscribed on the Company register at least five days before the Meeting. The holders of 
bearer shares must, within the same dire -limit, have deposited their shares or the certificate of 
deposit thereof, either at the Registered Office of the Company, or at one of the following 
banks: 


— Banque de I’Union Europeenne, 

4 rue Gailion a Paris 2e 
— -Banque de Paris & dc* Pays-Bas, 

3 rue d'Antin a Paris 2e 
—Credit du Nord, 

6 & 8 boulevard Hausstnann a Pari* 8e 
— Banque Francaise pour le Commerce Exterieur. 

21 boulevard Hausstnann i Paris 9e 
— Banque Generate du Phcnix, 

33 bis rue Lafayette i Paris 9e 
—Banque de I’lndoehine & dc Suez, 

boulevard Hiussminn a Paris fie 
—Banque Louis Dreyfus. 

6 rue Rabelais a Paris Be _ 

-^-Banque National* de Paris. 

-16 boulevard des I [aliens a Paris 9e 
—Banque dc Neuflize. Schlumbergei*, Mallet, 

3 avenue Hoehe a Paris fie 


—Banque R».--. : -*nalc d'Escompte M de Depots, — Societe Saquanaise de Banque, 

5 rue du Cha’.: vi * Vincennes (94600 ) 370 rue SainrHonorl i Paris ler 

or at any of their branches or subsidiaries in France. 

The Board of Directors 


—Banque Worms. 

45 boulevard Haussmann a Park 9e 
— Caitse des Depots & Consignations. 

56 rue de Lille i Paris 7e 
— Credit Commercial de France, 

103 avenue des Champs Elysees a Paris Be 
— Credit Industrie! & Commercial. 

66 rue de Ea Vicroire a Paris 9e 
— Credit Lyonnais. 

18 rue de la Republique a Lyon ler 
— Societe Centrale dTtudes & de Realisation 
de Placements. 

10. rue du Havre 1 Paris fie 
— Societe Generate. 

29 boulevard Haussmann £ Paris 9e ' 

— Societe Lyonnake de Depots & de Credie 
Industrie!, 

8 rue dc la R£publique £ Lyon Ter 
— Societe Soquanaise de Banque, 

370 rue SainrHonorl i Paris ler 


By Robert Grbbens In Montreal. 

THE QUEBEC Government’s 
referendum on the province’s 
I future relationship with the rest 
, of Canada will be held; next 
spring, Mr. Rene Levesque, the 
I Premier, told the National 
Assembly in Quebec City yester- 
day. This indicates that hisiPartl 
Quebecois Government * has 
decided that its previouslyifore- 
cast date for this autumn 4>ould 
not be suitable. | ' 

Mr. Levesque did not rotne a 
specific date for the referen- 
dum, but indicated ttaa* the 
question on the ballot paper will 
be about the concept of 
“ sovereignty-association " jrith- 
m a renewed Canadian /con- 
federation. The ward independ- 
ence has been dropped fro ra 
Parti Quebecois policy State- 
ments for the last six months or 
so. 

It is believed that the Genera- 
ment has not yet decided oh the 
actual question to be askdd on 
the referendum ballots. \ Mr. 
Levesque told the Assembly 
that debate on the exact ford- 
ing will start early in 1984 


W HILE BRITAIN does not en- 
courage the use of counter 
trading in international dealing, 
it is prepared to accept this “ as 
one of the rules of the game ” 
if it will help British companies 
open new opportunities in 

China. 


In making this remark yester- 
day, Mr. Cecil Parkinson, the 
Minister of State for Trade, 
said the Chinese were increas- 
ingly concerned about their 
ifmited sources of foreign ex- 
change and were more closely 
examining counter trading as a 
way of increasing trade. 


Because of this, the British 
Government would raise no ob- 
jections to UK companies set- 
ting up counter trade, or buy- 
back. arrangements as part of 
their business dealings in China 
In fact, they could count on Gov- 
ernment help to exporters. . 


“ If the arrangements are 
such that these skills are paid 
for, they, seem to me to amount 
to an invisible export of ser- 
vices and thus to be a benefit 
to the British economy,” he 
said. 

Mr. Parkinson warned, how- 
ever, that some countries have 
used counter trading as a way 
of by-passing import restric- 
tions. It was Britain's policy, 
within the EEC, to apply 
restrictions only for the protec- 
tion of vital, home-grown in- 
dustries. 

The Government was not 
prepared, therefore, “to agree 
to take counter trade goods for 
import into the UK, which 
would exceed tiie various import 
limitations, though this does not 
apply to arrangements to 


dispose of such goods in "third 
countries.” 

Another danger was' that 
•counter trading could cause a 
conflict of - interest between the 
British exporter and other 
interested parties in Britain 
“who may believe that their 
business will be ^adversely 
affected by a counter purchase 

commitment.” 

But because of China’s rela- 
tive inexperience in inter- 
national trading, counter trade 
was an important option in. 
aics psthig tiie Chinese .over their 
problems. 

“An understanding of these 
problems and . a willingness to 
help .tiie Chinese overcome them 
will give companies a head 
start in trading with China,” 
Mr. Parkinson said. 


“ For example. Export Credits 
Guarantee Department cover is 
available on the same basis as 
it would be for any other export 
business provided that, the 
export and import transactions 
are kept contractually separate ” 


China- Japan steel accord 


sire qfl -stock piling - in ft* 
Federal Republic. , "r . v 
Britain’s share of the West 
German imports .market 
amounted to .4.8 per cent dur- 
ing the first four months o! 
1979. This compares with th« 
1978 equivalent of . about 4LS, : 
.percent - . ■-,■ 

. . British non-petroleum, sales 
also showed' above.'- average 
growth. -They increasetT-fay 1L§ 

’ per . ..cent during Jhe. . foqc 
months from 1978’s figure of 
DM S.4bn to DM 3.8bn. The' 
- Federal . Republic’s -., "non- 
petroleumim ports growth ■ din> 
ing the- period amounted' jp 
• 6.4. per cent: Britain’s sham of 
the ' non-oil - Imports ' market 
however, increased .from . 4J| 
per cent to 4^ per cent 


comprise ASEAN member 
nations. . / 

The meeting followed a 
decision by Australia last month 
to allow limited participation 
by ASEAN carriers in low-fare 
flights between Australia and 
Europe, previously restricted to. 
Qantas and British Airways* but 
excluding those operating en 
route. 

The ASEAN airlines [repre- 
sented at the meeting were 
Garuda Airlines of -Indonesia” 
Philippine Airlines, Singapore ! 
Airlines. Thai International, 
Qantas, Cathay Pacific and the 
Malaysian Airline System. 

• A McDonnell Douglas DC-9 
passenger jet has made a . 
demonstration flight over 
Peking’s airport China's official 
Xinhua (Hsinhua) news agency 
said that McDonnell Douglas 
officials planned discussions 
with Chinese officials on the 
possibilities of selling the 
medium-size jetliners to China 
or manufacturing this type of 
aircraft in China. 

Agencies 


Iran cancels 
U.S. copper 
mining project 


.. By Our Foreign Stiff. . J.I-. C 
IRAN SAW yesterday that i 
had cancelled a contract witf 
the Anaconda 'Corporation -o 
the UB; for. a mining projeq 
near Kerman, in the sontb-eag 
of the country. 

According to a broadcast fa 
the state radio which gave le 
details, the decision wax take 
because the UjS. company ha 
“failed, its technical and finer 
rial obligations." The zhiotn 
facilities worth more than $lbi 
are, however, almost complet 
so that the decision is believe 
-to refer to a 10-year managi 
ment supervisory and trainln 
programme. 

No work. has taken place t 
the plant since before tiie FeJ 
ruary revolution but observer 
in Tehran say. there is a- poss 


bilrty that Iran is looking" fc 
another company to take mi th 


TOKYO — Japan will receive liquefied natural gas ' (LNG) 
a large part of recently started from Indonesia as part of their 


new crude oil production attempts to diversify, sources of 
totalling 36.000 barrel a day supply. 


southeast The companies are Tokyo 


Sumatra, C. Itoh said yesterday. Electric Power, the largest in 
The Japanese trading house, Japan, 'and Tohoku Electric 


project, operated by Natomas they were considering a pur- 
of the U.S. said it will receive chase from Indonesia to cover 


Natural (las company caused by 


duced under a .production- a power plant barge, believed 
sharing contract and it will to be the largest In the world. 


another company to take on th 
management contract or may tr 
to hire directly the necessar 
foreign experts. • - 
Iran radio said the contrai 
with Krupp' of West German 
and Mechim of Belgium to bull 
a copper refinery worth $13& 
at nearby Sarcbtshmah was sti 
in force. The refinery is hot du 
for completion until 1982 so tin 
initially the . copper mined . 
Kerman would have bee 
exported.. : ' * • 
The Anaconda- contract fat 
already been in question befoi 
the revolution because • 
Iranian resentment over i 
terms. SelectionTrust which ht 
initially worked bn the mlnh 
facilities, had withdrawn .ai 
Anaconda had moved in aft. 
negotiations between its- repr 
sentative, - Nelson Rockefelle 
and the. Shah.' 

.The American - contracts 
Parson-Jurden, which is wflf 
ing -on a 'processing plant at t 
mining site, is understood - 
have suspended work but h 
abandoned it 


Bell deal in 


Total output from the fields of Intent from the electricity 
has increased to 120.900 barrels generating authority of 


jeopardy’ over 
embassy site 


- Canadian banks led by the 
largest the Royal Bank Of 
Canada, have protested to:tbti 
Government that, the embassy, 
policy may- cost Canada billions 
of dollars in lost business, r. 



By Rob* rt GIbbcm In Montreri 
BELL CANADA, the larget 
telephone utility in Canada, ha 
confirmed that its $l.lbn tele 
phone contract in. Saudi Arab! 

“ could be in jeopardy” because, 
of the new Clark Government' ' 
policy to .eventually move lh< 
Canadian. Embassy in Israel 
from Tel Aviv to Jerusalem; .. 

The Bell contract was part V 
a $3bn order awarded neari; 
two years ago by the Saud 
Government to a consortium 6 
Philips of the . Netherlands 
Ericsson, of Sweden, to exp am 
the; Saudi telephone system ii 
the cities and rural areas. Bell’: '• 
share is largely to train Saudi 
to operate the. system am 
supervise operating managtf . 
ment - ' '■ 

On Monday the Arab mone- 
tary fund, 'representing about 
20 Arab countries, and a central 
bank agency with; resourees'ol 
around $Ibn, warned that it’;. 
would have no further dealingr ; 
with Canadian banks either and 
would buy no further Canadian a 
bonds. 


Renault bid to i 
stop W. German; 
bus contract 1 


The May 22 federal election 
and public and private JpoJJs 


recently have shown that the 
tide of public opinion in French- 
speaking Quebec is flawing 
against independence. A month 
ago Mr. Levesque himselfl said 
that if a referendum were, ’-held 
immediately, his Govqrisneut 
would lose. • j 


The Minister, in addressing a 
one-day trade seminar on 
China sponsored by The 48 
Group of British Traders with 
China, noted that one of the 
attractions counter trade 
arrangements has for some 
countries is that they are given 
access to marketing nfcnis they 
.do not possess themselves. 


TOKYO — China has reached 
broad agreement with six 
Japanese steel companies on 
pricing and volume of five steel 
products it wants to buy for 
shipment later this year, 
Nippon Steel said yesterday. 

The companies Nippon Steel. 
Nippon Kokan, Sumitomo Metal 
Industries, Kawasaki Steel, 
Kobe Steel and Nisshin Steel. 

It is understood total volume 
of plates, cold-rolled sheets, hot- 
rolled sheets, wire rods and 
carbon steel has been set tenta- 
tively at just under L5m tonnes. 

A Chinese mission is now 


negotiating in Tokyo to buy 
steel pipes and other products 
for shipment later this year. 
However, it is believed that 
China’s 'total steel purchases 
from Japan in the second-half, 
will not exceed 1.8m tonnes, 
partly because .of a slowdown in 
China’s • ^modernisation pro- 
gramme and a lack of foreign 
exchange. "- 

China,' which Is purchasing 
Japanese steel on a half-yearly , 
basis, bought 2.5m tonnes from ! 
the six companies for shipment 
in the first half of this year. 
Reuter 


RENNES — LawyMS - o£ 
Renault Vehicules Indnstrteis^ 
the . track-b uilding arm of tw 
Renault auto group, have asked 1 
a French Administrative Court? 
to block a contract parted* 
between the West . German com- 
pany of. Kassbohrer and tin. 
City Council of Brest for .the' 
supply of 25 buses-. 

The Renault representatives 
said that the award of the con- ■ 
tract to a foreign company -tad' 
caused “irreparable damage ”• 
to .RVTs image, and that the i 
affirmation by Brest City Couth-'- 
dl officials that the RVT bid 
wasn't competitive “threatens;, 
RVl’s existence ” at a lime when 
the company is experlendagTl 
difficulties. ... V .... . 

A lawyer appointed by 
Brest Council pointed out tow- 
five tenders had been received! , 
for the contract, and that X9P & '■ 
was 14 per cent, or FFr 1.1SSI' 
(£187,000). higher than that of 
Kassbohrer. He disclosed. 

RVI had offered to reduce .itft*.- 
tender by FFr lm when 
weromadepubtic- .. 
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EC Ministers to 
ritaln’s coal export plan 


W LLOYD. 

•: '5 COAL industry 
. in '.an -export market 
rween £50m ancT-£75m- 
.. if proposals outlined. 

- by tbe Economic and 
mmiltee J of the Euro- 

' am uni ties are agreed 
IEC. Council of Mini- ■ 

’ -'oposals have been put 
-ihcil for the past three 
. '■ i have failed to win 
L However. Sir Derek ■ 
National Coal Board 
said- yesterday that ’ 

- now a better chance 
•* deas being accepted 
,‘ f the oil crisis. 

i h has been drafted by 
ittee’s energy section, 

>. *5 been meeting in 
over the: past three 

ul Hatry, the energy 
v chairman, said that 
- t on' the committee's 
-to subsidise coal burn ~ 
r to depend on some 
. f willingness on the 
*t to share 'its oil 
with' the rest of the 
y, together with : a 
sreement by all mem* 
to move more rapidly ' 
nuclear power route, 
•oposals; identical -to 
eh have failed to get 
t in the Council; of 
for the past three 

ddy of £6.35 on each 



EEC, some of it drawn from 
stocks above . the 1.7m tonnes 
' presently exported. 

Mr. Joe Gormley, the Presi- 
dent of the National Union o£ 

Mineworkers who is also a 
committee member, said that 
the plan was designed to cut 
coal imports from non-EEC 
countries on long-term con- 
tracts. 

“ Energy needs a long term 
approach — you have to think of 
what will happen ten years from 
now. Australian coal won’t be 
cheap any more then” - 

Mr. Hatry said that not all 
EEC countries felt hostile to 
substantial imports. He said 
that the coal industries of West 
Germany, Prance and Belgium 
— the other coal producers in 
the EEC — were alt declining, 
though West Germany might be 
able to stabilise production in 
the near future. 


• Sir Derek Ezra 

tonne of steam coal traded 
between member states miming, 
over a three-year period >t a 
cost of £63m_ 

• Grants to cover 30 per cent 
of .tbe cost of installing coal- 
fired capacity in power stations, 
running between 12 and 15 
years at a cost of £300m.' 

• Subsidies, oh pithead -.stocks 

of coal and coke. . • •' 

Sir Derek said that' the NCB 
could supply initially , between 
2m and 3m tonnes of coal to the 


Accountants 
in merger 

FTNN1E ROSS WILD and 
Allfields, two medium-sized City 
counting firms, are merging 
their practices. 

The merged firm will have 29 
partners and 250 staff through- 
out the country, with the 
majority in the Cif*. Gross fees 
are budgeted at about £3m this 
year. 


Tough line 
on smoking 
to continue 

By David Churchill 

THE GOVERNMENT intends to 
continue with a tough approach 
to tobacco advertising to try to 
reduce the toll of illnesses 
caused by smoking. 

This was made dear yester- 
day by Sir George Young, 
Parliamentary Under-Secretary 
at the Department of Health, in 
a speech to. the World Confer- 
ence on Smoking and Health in 
Stockholm, .. 

Sir George said he totally 
rejected ** the argument that 
advertising has no effect on 
total consumption, hut simply 
redistributes consumption 
between competing brands." 

He warned that although the 
UK had already achieved a 
significant reduction in tobacco 
advertising by consent, the 
tobacco industry should not 
resist other voluntary measures. 
Tbe Government wanted to 
make further progress on 
tobacco advertising and 
intended to study closely tbe 
effect of advertising bans in 
several European countries, 
especially Norway, and Finland. 

He added: “If tobacco were 
introduced to the world today, 
it would almost certainly be 
rejected as unsafe." 

However, Sir George’s argu- 
ments were challenged last 
night by one of the leading 
UK tobacco companies. 
Carreras Rothmans pointed out 
that in countries where tobacco 
advertising had been banned or 
severely restricted, consump- 
tion continued to increase. 


Economists forecast fall in output 


BY OUR ECONOMICS CORRESPONDENT 


A GLOOMY view of the impact 
of the Budget measures on jobs 
and output is put forward today 
by a' group of Cambridge 
economists. 

Tbe .report, produced by Cam- 
bridge Econometrics, notes that 
even before the Budget changes, 
the - economy was moving into 
recession and the employment 
outlook was gloomy. 

On pre-Budget policies total 
output, as measured by real 
Gross Domestic Product, - -was 
expected to be unchanged this 
year and to rise by 0.3 per cent 
in 1980. Following the Budget 
the projections are for a decline 


in output of 0.7 per cent this 
year and of 0.5 per cent in 
19S0. 

On the same basis, the year- 
on-year average growth of con- 
sumer prices is expected to be 
15.7 per cent this year (against 
13.2 ' per cent before the 
Budget) and 13.1 per .cent in 
1980 (against 10.4 per cent). 

The biggest single impact will 
be felt in the Civil Service and 
local government, where an 
estimated. 100.000 jobs will be 
lost as a direct result of spend- 
ing cuts and the tight- applica- 
tion of cash limits. 

Moreover, instead of expand- 


ing, service Industries including 
-garages and shops will offer 
150.000 fewer jobs than they 
would have done on pre-Budget 
policies. But women might have 
filled many of these jobs and 
they are less likely to register 
as unemployed. 

Cambridge Econometrics is 
the non-profit-making arm of 
the Cambridge Growth Project 
and provides forecasts - and 
analysis for industry. The 
Growth Project, a team of Cam- 
bridge University researchers 
under Sir Richard Stone and 
Dr. Terry Barker, has developed 
a forecasting model which 


focuses on the development of 
the economy over 10 years or 
more and looks at 40 sectors. 

This is completely separate 
from the work of the New Cam- 
bridge School at the Department 
nf Applied Economics under 
Mr. Wynne Godley. 

Cambridge Econometrics esti- 
mates that tbe boost to the 
balance of payments from the 
Budget should be £lbn a year 
as imports fall. The further 
cut in real earnings following 
the Budget is 11 per cent and 
this might be small enough to 
avoid large wage claims. 


Creditor praises bankrupt 


FINANCIAL times reporter 

a "GLOWING TESTIMONIAL” 
on behalf of Mr. Stephen 
Kennedy, former chairman of 
Magnum Hotels, yesterday 
helped get him discharged from 
a bankruptcy where debts were 
originally estimated at mare 
than £22m. 

Mr. Registrar Hunt said at 
London Bankruptcy Court that 
the letter praising Mr. Kennedy 
had come from the largest 
creditor.. The creditor was 
owed £15.S34,000 at the time of 
Mr. Kennedy's bankruptcy in 
1975 but now the debt had peen 
reduced, to less than £8m. 


Mr. Kennedy, 59, who was 
born in Hungary, was not in 
court for his . application. 
Doctors have ruled that his 
health could not stand ihe 
strain of a public examination. 
He has never been questioned 
in court about his debts since 
be went bankrupt in 1975. 

The Registrar said that in 
1974 Mr. Kennedy put his 
£300,000 home in Bishops 
‘Avenue East Finchley, into a 
trust for his adult children. Mr. 
Kennedy had said that at the 
time he had been warned about 
his health by doctors and he 


created the trust to avoid death 
duties. 

In the Registrar’s view Mr. 
Kennedy was being less than 
fair to his creditors in trying to 
put the home, since sold, out of 
their reach. No serious harm 
had been done, as part of the 
sale proceeds had been 
recovered in the bankruptcy. 

Mr. Kennedy, now earning 
£72 a week, lives at Queen's 
Gardens. Paddington. His assets 
were said to have realised 
£45.632. The discharge was 
granted subject to nine months' 
suspension. 


Premium Bond < 
prizes two 
months late 

PRIZE-WINNING numbers and . 
locations .for the monthly - 
£100,000 and £25,000 Premium 
Bond draw for May will be 
issued from the Bonds Office. 
Lythara St Annex, nn July 4 
together with the prize-winning 
numbers and location of the 
£75,000 and £50,000 prizes for , 
the four weeks of May. 

The backlog is due to indus- 
trial action between February ■ 
23 and May 3 affecting Govern- 
ment computer cflices. 

Lists of the other monthly 
prizes for May will be issued 
between July 5 and July 23. 


)kers see little chance 
early MLR cut 

m RIDDELL, ECONOMICS CORRESPONDENT 


T RATES may already 
peak level, according 
ockbrokers W. Green- 

30. . However, a reduc- 
inlmum Lending Rate 
iresent level of 14 per 
ars unlikely before the 
* . are sure . that the 
frowth :of the money 
ts dropped to within 
' -range. 

sir latest monetary 
published this morn* 
rwell supports its view 
rest rates may have 
i peak partly by point- 
fhat the velocity : of 
n of money always 
ie economy approaches 
m. '7 . 

'r, the ‘ gilt-edged 
ipears.to have a grow- 
er to see through 
riches. As the under- 
rf monetary forces has 
nore widespread, the 
las developed an-, in- 
capacity to anticipate 
ing point of those 


The brokers say tiwt-wbeiiter. 
interest rates have reached. their 
peak will depend on the .extent 
of the adverse monetary- pres- 
sures in the coming /'months. 
These in turn will be affected by 
the reaction . to the' Bridget of 
wage settlements. 

Market forces may reduce 
private sector wage settlements, 
while there is bound to he sabre- 
rattling, pay deals riffll’ prob- 
ably not respond to thfe. Budget 
by as much as many people 
fear. 

The Increase in value- added, 
tax wall boost the money stock 
and definitely make the’ Govern- 
ment’s new 7 to U per cept tar- 
get range for sterling M3, .the 
broadly defined money sppply, 
harder to hit. . 

Green well argues that? the' 
pessimists are wrong -to say that 
the Budget measures will raise' 
unemployment, and timir juSi- 
raent will he wrong aaTt was in 
1975-77. “We raay^fndeed he 
heading for a recession, but this 
Budget will not deepen it; rather 
it will help Us tjjk make 'a sus- 
tained recovery^ 


chitects’ commissions 
i 12% to £1.5bn 


■UNAMERY, 

CLUE of commissions 
by private architects 
about 12 per cent at 
prices to £1.5bn 
the first quarter of- 

sompares with a rise 
• cent in the previous . 
. . According to the 
ti Institute of British 
Is 1 figures, most .of 
k is commercial and 
il building commis- 
d the areas benefiting 
c Scotland, Midlands 
South Erin 
1972 the number, of 


. architectural prac- 
tices has risen from 3,475 to 
4J60 but in spite of this 
Increase the number of archi- 
tectural staff fell by 8.5 per 
; cent from -more than 24,000 
in 1972 to 22,000 in the first 
quarter of this year. 

There was a 2.3 per cent 
Increase, in the number of 
architects’ staff employed in 
the first quarter of this year 
and the number of salaried 
architects; . the RIBA says. 
Increased at a slightly higher 
rate. 


1 wants petrol pumps 
kedto bank accounts 


JCIAL TIMES REPORTER 

j . is pressing, the 
ant of Trade to 
its regulations more 
so that petrol pumps 
directly linked- to 
bank a c co unis, 
nn p any says that tbe 
uid make petrol buying 
or both retailers and 
.-■s. But it claims the 
■er to computerised 
.lying is being held up 
epartraent. 

; that because of the 
• Department interprets 
.ulations. -at present, 
would have 1o verify 
•re of equipment before 
stalled. - - 

1 says this would be 
stic'* because- it would, 
months, for e a c h piece 


of equipment to be checked. It 
adds that the Department’s 
interpretation of the regula- 
tions is having an adverse 
effect on pump manufacturers 
and on the development of 
equipment for export 
- The • company says that 
systems, which enable motorists 
to debit their , bank accounts at 
the pumps, already exist in 
Sweden, Denmark, Japan and 
the U.S: 

All the- customer has to do is 
key-in his or her petrol require- 
ments in . the usual way for 
a‘ self-service, .pump and then 
add. a personal- identification 
number. A computer terminal 
■then, debits tbe motorists’ bank 
account in' seconds. 


iel tax should replace 
r duty, says report 


JR MOTOR INDUSTRY CORRESPONDENT' 

The report, published in the 
light of .the decision by Mr. 
Norman •'. . fowler, Transport 
Minister,. to ■* review the whole 
operation ’of vehicle excise 
duty,"' also - maintains that the 
Change : 'would not unduly 
advance the interests of urban 
against rural . raoiorisls. . This 
was one of the main criticisms 
after the Labour Government 
put forward proposals in 
February. 


GOVERNMENT- should 
.ead with a scheme .to. 
vehicle excise duty with 
1' petrol tax, according 
?port from the Open 
ty New Towns Study 

would -be “consistent 
, ration policy. 7 goals for 
consisnatiDQ and. an 
»d transport' polity as 
improving administra- 
■lericy uid IcsaeulttR xasr 


One name that will 


same 





: With August 1st fast approaching, a driver's 
thoughtsturn to new cars and new registrations. 

Which would seem to be the best possible 
time to re mind you of the many virtues of the 
Lancia BetaSalooiL 
.-YhlueswM 

yourV registration numberplate. 

- x By any s tandar ds the Lancia Beta Saloon is 
a stylish, individual car. (With our pedigree, it 
couldn’t be much else.) 

Its also supremely comfortable, seating 


five adults with head and legroomto spare._ 
Onlongjourneys,everyone will appreciate 
the soft wool-like cloth on the contoured seats. 

Behind, there’s 18 cubic feet of boot space 
to comfortably take care of your luggage. 

For the driver there’s a comprehensive 
dashboard, a five speed gearbox, Lancia’s 
renowned front wheel drive for exceptional 
handling and roadholding, and the reassurance 
of a dual safety brake system. 

And, whetheryou drive the 1300, 1600 or 
2000cc version, the car will 
perform like a true Lancia, 


effortlessly reaching lOOmph.^ 

After reading this, we feel sure the idea of 
a test drive will appeal ' 

Your Lancia dealer will be happy to 
arrange one. 

It will convince you that you’re driving one 
of the few bargains left on four wheels. 

LANCIA 

The most Italian car. 

Lancia (England) Ltd-, Alperton, Middlesex. 

Tel: 01-998 5355 (24 hour sales enquiry service). 

The Lancia- Bela Saloon range: Beta 1.1UQ *Prices correct at lime i/f going to press. 

Bda 1600 l'i79&$o*Bela J0O0 £SJ£L62,* They include car tas.VAT at ln.^ inertia 
BdtlMXJES Clllustmled} £5£&2J)L* red seal bells and delirrry charges on 

JJKmuinluijd.but exclude 
number plates. 
t Based on manufacturer's 
Jiyiuvs. 
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Shell expects OPEC 
revenue to rise 42% 


FINANCIAL TIMES REPORTER 

SHELL EXPECTS the oil re- 
venue of the Organisation ot 
Petroleum Exporting Countries 
—whose members meet to de- 
cide price levels next week — to 
rise $50bn in a full year com- 
pared with 1978. That 42 per 
cent rise, however, would be 
moderated by falls in demand, 
Mr. Michael Pocock, chairman 
of Shell Transport and Trading, 
said yesterday. 

Mr. Pocock said that oil con? 
sinning countries would "have 
no alternative" but to accept 
the increased prices. 

He estimated that the big 
European importing countries 
would each have to pay an ex- 
tra SShiri (J-l.abn) a year for 
their oil. 

Speaking at an American 
Chamber of Commerce lunch 
in London, he forecast that 
Japan would have to pay an- 
other £3.5bn a year for her oil 


Judge sends ICI 
quarry plan back 
to Heseltine 


while the U.S. would have to 

pay an extra £ftbn. 

World oil supply and demand 
would probably start to balance 
each other by the middle of 
next year. Consumption would 
then stand at an average o£ 
about 51m barrels a day — some 
6 per cent lower than would 
normally be expected. .But 
demand would only be ciit if 
■ prices were allowed to rise. - 

“ Ideas are how being floated 
thick and fast 'for- imposing '.con?- 
sumer discipline — country 

volume quotas, maximum 

import prices; ..control of the 
spot market and so on. Some 
of these measures might work 
within a single country with 
an array of regulations, but 
internationally they cannot work 
unless they are. imposed by all 
major importing countries, 

together with an efficient polic- 
ing system, and we see 
absolutely no chance of ..that. 


"So price is going to have 
to do Its regulating job, and 
•it will— acting on both con- 
sumer demand .and on the 
general level of economic 
. activity. 

** Provided governments allow 
oil companies to do their pro- 
per job of allocation, and allow 
higher prices to flow through 
to the market, the adjustment 
■will probably not take long — 
say about 12 months— an earlier 
balance being unlikely because 
of the need to rebuild today’s 
low stocks for next winter." 

Mr. Pocock said the final 
increase in the OPEC oil bill 
in the coming year would prob- 
ably be slightly lower than 
$50bn t£25bn1. 

This was because the $50bn 
figure assumed a normal rate 
of growth In demand but ' oil 
demand was actually expected 
to fall during the next 12 
months. 


Building material sales rise 
slowly after winter setbacks 


BY ANDREW TAYLOR 

SALES of building materials 
continued to rise slnwiy in April, 
according to the latest survey 
by the Builder's Merchants' 
Federation. 

In April builder’s merchants' 
sales were 1.7 per cent higher 
than the previous April, while 
in the 12-month period to 
April 30 sales rose by S.7 per 
cent. 

The North-East produced the 
biggest sales rise in April, up 
11 SL per cent on the same month 
last year. 

In the Midlands. Nnrth-West, 
South-West and South Wales 
sales fell by as much as 2.9 
per cent. 

Mr. Reg Williams, director 
of the federation, said that 


while sales had improved 
nationally, three , regions 
recorded a lower turnover than 
in April last year, and the 
underlying trend in sales was 
still low. 

The effect of the severe 
weather earlier this year was 
more significant than had been 
expected, he said. 

Sales of building materials 
have been slowly recovering in 
the past 18 months, but from 
a very low base. Sales have 
been cushioned by a marked 
increase in home improvement 
work which has offset the reces- 
sion in construction. 

9 Figures published by the 
Department of the Environment 
yesterday show that while brick 
production in Britain rose this 


Spending cuts cause 
town hall ‘regret’ 


BY PAUL TAYLOR 

LABOUR-CONTROLLED local 
authorities yesterday failed by 
one vote to swing the Associa- 
tion of Metropolitan Authorities 
into direct opposition to the 
Government's planned local 
government spending cuts. 

Delegates to an emergency 
meeting of the association in 
London called to discuss the im- 
plications of Budget public ex- 
penditure cuts voted against a 
hard-line Labour resolution 
which "condemned" the 
Government's policies. But 
they expressed "alarm” at the 
effect the cuts would have on 
local government services. 

Instead, the association Is to 
adopt a more moderate attitude 
proposed by Mr. A. G. Taylor, 
the chairman, “welcoming" the 
Government’s prompt action in 
reducing the public sector bor- 
rowing requirement in 1979-80 
but “regretting" that the expen- 
diture cuts should fall so heavily 
at local government 

The meeting represented the 
first real lest of the association's 
attitude towards the Govern 
ment following the local 
authority clcctinns in May when 
Labour made significant gains 


among the metropolitan authori- 
ties but just failed to win con- 
trol of the association itself. 

Although the result of the 
meeting will come as a relief 
to Mr. Michael Heseltine, 
Environment Secretary, who is 
charged with reducing local 
authority expenditure, ■ it is 
unlikely to have any majoi 
impact on the stormy financial 
future facing local authorities. 

Opening the debate. Mr. 
Taylor made clear the full im- 
pact of the proposed spending 
cuts. Not only is the rate sup- 
port grant to be cut by E300m 
this year but local authorities 
have also been told to reduce 
planned current expenditure 
this year by £800m — a 6.5 per 
cent cut. 

Leading the Labour attack. 
Mr. Jack Smart, of Wakefield, 
warned that local government 
would be “ devastated " by the 
level of cuts being proposed. 

In the event, voting was on 
party lines and the association 
therefore remains in the Con- 
servative camp — like the two 
other major local authority 
associations — but with a more 
critical approach to the level of 
local authority spending cuts. 


Museum buys wooden 
stool for £240,000 


A WOODEN STOOL, carved by 
the Master of Bull in West 
Africa, sold for £240,000 at 
Sotheby's yesterday. It was the 
highest price recorded at 
auction for an item of African 
art, and the purchaser vas the 
Metropolitan Museum of New 
York, which will have to pay an 


SALEROOM 

BY ANTONY THORNCROFT 


additional 11.5 per cent In 
buyer's premium and VAT. 

Only 20 or so works in the 
" long faced style of Bull ” are 
known, and although this stool, 
with the seat supported by a 
carved figure, shows minor 
damage, it still comfortably 
exceeded its forecast, and was 
the top price in a sale of 
Primitive works of art which 
totalled £1.036,080. The lots 
sent for sale by the American 
collector John A. Friede 


brought in £358,130 with a best 
price of £36,000 from Nash, the 
London dealer for a large Sepik 
male figure from Melanesia. 

The other top prices in the 
auction were the £55.000 for a 
Songo chief’s throne, supported 
by seven figures; £50,000, a 
record for an item oE American 
Indian art. paid for a human- . 
headed dub, probably Iroquois; 
£40,000 for another Songo 
chiefs throne; and £34,000, 
from Nash again, for a Songo, 
or Chowke,' wooden male figure. 

A Benin bronze head of the 
17th century sold for £28,000, 
while an Afro -Portuguese ivory 
otiphant of the 16th century, 
which had been insured for £30, 
sold yesterday for £13,000. 

In Geneva on Wednesday 
night at Christie’s a Swiss col- 
lector paid a record £104,815 
for a marque terie-de-verre 
shaped coquillage cup hy Gall*. 
It was the top price in the 
Russell Bode collection of early 
Gall* glass which brought in 
£235,556 for the 45 lots. 


Top prices for rare wine 


CHRISTIE'S unusually exten- 
sive all-day finest and rarest 
wine sale yesterday was notable 
for the high prices paid— 
largely by American and Swiss 
buyers— for first-growth clarets 
from the 19th. century to the 
post-war years, for an excep 
tiona! series of vintages of 
Yquem, and for other rarities, 
writes Edmund Penning* 
Row-sell. 

Among the single bottles of 
old clarets, the outstanding 
prices paid were for Lafite 1868 


(£280), Mouton-Rothschild 1870 
(£230), Lafite 1875 <£35tf>. In 
the Meyrick sale in June, 1870, 
the top price per dozen was 
£75— Lafite 1887 (£230). and a 
magnum of Mouton-Rothschild 
1900 (£520).- The sale totalled 
£94,472. 

For the post-war vintages, , 
the top prices Included Latoui , 
'45 (£1,150 a dozen), Mouton- ! 
Rothschild .’47 (£240 for a 
single magnum), Cheval-Blanc 
'47 (£170 per magnum) and 
Petrus *61 (£260 per magnum). 


spring, deliveries were 6 per 
cent lower than in spring 197S. 

Deliveries in the three 
months to the end of May were 
9 per cent higher than in the 
proceeding quarter, when con- 
struction activity was particu- 
larly badly hit by the weather. 

Provisional figures- for May 
show a shortfall between brick 
production and deliveries, 425m 
produced against 466m .deli- 
vered. Stocks were correspond- 
ingly reduced from SOOm to 
759m representing about eight 
weeks' current production. 

Cement deliveries from 
March to May were 16 per cent 
higher than in the previous 
quarter and 1 per cent up on 
the period last year. 


Petrol will 
cost £1.45 
from Bell 

Financial Times Reporter 

AN INDEPENDENT.- oil 
company operating- . - around 
Lincolnshire is planning to 
sell petrol at £L45 for a 
gallon of four star. 

The company, Bell Oil 
Operations, which has 50 
petrol stations in Lincoln- 
shire and South Humberside, 
plans to hay the petrol at 
ahont £1.15 a gallon on the 
Rotterdam spot market 

Bell said yesterday that it 
fears the scheme could be 
“ misunderstood and regarded 
as profiteering." It would try 
to counteract this by making 
its purchase invoices avail- 
able to the Office of Fair 
Trading or to a person 
nominated by a local MP for 
inspection. 

One of Bell’s aims in 
launching the scheme Is to 
deter tourists from cancelling 
planned trips to Lincolnshire 
because of fears that they may 
not be able to obtain sufficient 
petrol. But it is clearly 
hoping to draw in local resi- 
dents too — its “ European free 
market price " pumps will be 
labelled "Sunday petrol 
here." 

The price of Bell’s, petrol 
will vary in future according 
to spot market prices. Bell, 
which normally sells about 
4m gallops of petrol a year, 
said It expected the free 
market price scheme to add to 
Us total sales by only a small 
amount 

Fiat in sales 
link with 
Fine Fare 

By Kenneth Gooding 
FLAT UK and the Fine Fare 
supermarkets groups are to go 
ahead with a plan for a per- 
manent car retail outlet at a 
superstore. 

The operation will start next 
week at Fine Fare's hyper- 
market at Sutton-tn-Ashfield. 
Nottingham, and be managed by 
one of Fiat’s dealers, Gallia Cars 
of Mansfield. 

Mr. Clive Noakes. sales and 
marketing director for Fiat UK, 
said: “Cars should be where 
there are buyers all the time — 
the high street and the new 
high streets being formed where 
there are superstores. 

People do not want to travel 
halftvay across the country to , 
see If they want to buy a par- 
ticular car. They want to see it 1 
ia their own locality.” i 

New banana 
terminal to 
cost £800,000 

A TERMINAL for banana im- 
ports is to be built alt Newport, \ 
South Wales, under an £800,000 
project announced yesterday by 
the British Transport Docks 
Board, 

The move la at the expense 
of the private port of Sheer- 
ness, Kent, which held the im- 
port contract for Jamaican 
bananas for 11 years. 


BY PAUL CHEE5ER1GHT 

PLANS BY Imperial Chemical 
Industries to . develop a new 
limestone quarry extending into 
the Peak District National Park 
have been stalled by a High 
Court judgment which refers 
the original planning permission 
back to Mr. Michael Heseltine. 
the Environment Secretary. 

Deputy Judge Sir Douglas 
Frank, QC. yesterdav held that 
■Mr. Peter Shore, Environment 
Secretary in the Labour Govern- 
ment, had failed to impose valid 
conditions when granting the 
planning permission in May last 
year. 1 

There is no suggestion that 
permission for the development 
should be withdrawn. The ques- 
tion is what conditions should 
be attached to the development 

Sir Douglas was .ruling on an 
appeal brought by the Peak Park 
Planning Board, which has juris- 
diction over about 380 acres of 
the proposed 500-acre quarry at 
Old Moor, three miles east of 
Buxton. The remainder of the 
land comes under the planning 
authority of Derbyshire County 
Council. 

In effect, the planning board 
was appealing against Mr. 
Shore’s failure to impose con- 
ditions on the development 
which it thought desirable. The 
' board wanted annual output 
restricted to 10m tonnes, a limit 
of 50 years, minim um sales of 
limestone for non-chemical pur- 


Caledonian drops 
Concorde plans 


BY LYNTON McLAIN 

RAPIDLY RISING fuel costs 
have forced British Caledonian 
Airways to abandon plans to 
operate Concorde. 

Mr. Adam Thomson, chair- 
man of the airline, said yester- 
day that “ there is now no way 
we could operate the supersonic 
aircraft profitably.” 

BCal had considered using 
Concorde if the Government 
would write off the capital cost 
to subsidise services. 

But fuel costs had risen by 
34 per cent at the end of the 
airline's just-completed six- 
month study of prospects for 
Concorde operations to 
Houston, Texas, Atlanta, 
Georgia, and Lagos. Nigeria; 

Mr. Thomson has told Sir 
Keith Joseph, Industry Secre- 
tary, of the decision that he 
could see no economic basis for 
supersonic aircraft on BCal’s 
international routes. 

The airline appointed Mr. 
Gordon Davidson, the former 
British Airways Concorde direc- 
tor, to plan its routes. 

Fuel accounts for up tp a third 
of the operating costs of Con- 
corde, compared with just over 
20 per cent for a DC-10. 

Mr. Thomson said the derision 
to drop the bid for Concorde was 
also influenced by the low fares 
on routes to the southern U.S. 


German Navy buys 12 
British helicopters 


THE West German Navy has 
ordered 12 British anti- 
submarine Westland helirapters 
in a contract worth £30m, with 
deliveries expected to Start in 
two years, writes Lynton 
McLain. 5 

The Lynx has now 1 , been 
ordered by six European coun- 
tries, Germany, France, Britain 
Holland. Denmark and Nirway. 
It has also been ordered by Bra- 
zil and Argentina. j 

The aircraft are all powered 


by two Rolls-Royce Gem-4 
engines. 

The latest order brings to 299 
the total number ef army and 
navy versions on order by 
armed forces around the world . , 

The German Navy will 
operate the aircraFt from the six 
F.122 frigates now under con- 
struction. In addition to its 
main anti-submarine role, the 
helicopter is designed to attack 
anti-ship missiles. The Germans 
ordered 23 Westland Sea King 
helicopters six years ago. 


Sealink cits summer 
services to Ireland 



by Government, says TUC 


BY NICK GARNETT, LABOUR STAFF 


poses and a limit to the amount 
of limestone carried out by road. 

Mr. Shore believed at the 
time of his grant of planning 
permission that it was outside 
his jurisdiction to impose such 
conditions. The High Court has 
disagreed. 

The Department of the 
Environment will now work on 
a new set of planning conditions, 
and is likely to grant a new 
permission within a matter of 
months. There will be no further 
planning inquiries. 

.The Old Moor quarry would 
be an extension of ICTs existing 
Tnnstead quarry, which pro- 
duces high quality chemical 
grade limestone for the manu- 
facture of soda ash and lime. 
Old Moor is seen by ICI as a 
replacement for the diminishing 
reserves of Tunstead, but would 
not reach maximum production 
until the 1990s. 

The group had started to land- 
scape the periphery of the 
quarry area as a prelude to 
development 

Although ICrs fundamental 
position at Old Moor has not 
been changed by the High Court 
derision, it seems likely to 
trigger further arguments about 
the role of National Parks. “The 
case is a classic example of the 
conflict between economic neces- 
sity’ and the preservation of out- 
standingly attractive landscape,” 
the judge said. 


THE GOVERNMENT was 
accused yesterday by the chair- 
man of the TUC' construction 
industry committee of using the 
industry as an economic regula- 
tor "in a. particularly vicious 
way.” 

Mr. Les Wood, who is also 
general secretary of the. Union 
of Construction, Allied -Trades 
and Technicians, warned the 
Government that construction 
unions would take every step 
open to them within the law to 
protect jobs. 

The construction industry 
committee, which met yesterday. 
Is seeking a meeting with Mr... 
Michael Heseltine, the Secre- 
tary for- the Environment- to 
express deep concern at what 
it believes to be the damage both 
the Budget and public spending 
cuts will do to construction. . 

Mr. Wood yesterday predicted 


that the cuts would result.in a* 
rise in construction unemploy- 
ment to more than 200,000 
within a year, a 5 per cent fall 
in new construction work and 
severe repercussions on work 
and employment withia build- 
ing materials manufacturing 
and industries making consumer 
goods. 

Direct labour 

Tbe TUC will also want to dis- 
cuss with Ministers, Govern- 
ment proposals on direct labour 
organisations run - 'by local 
authorities and on the Con- 
struction Industry Manpower 

Board. . . . . 

Tbe TUC believes that a senes 
of decisions and proposals made 
by the Government will have a 
severe impact on construction. ■ ; 

These include- cuts in public 


spending on toe. water Industry, 
new. housing subsidies and the 
Rate Support -‘Grant and. plaai 
to scrap the Cnmmutiily Land 
Act. The VAT increase on build. 
Ing materials and the rise in (he 
Minimum Lending Kate would 
also work to the detriment of 
construction.; ••• . ; 

.. . - Ministers wiiLfcfd .tOld by the 
TUC that any legislation chang 
log direct labour' organisations 
.into independent trading bodifer 
-must - be accompanied -by, thf 
removal of. -restrictions which 
prevent them tendering for cer - 
tain -types of- new work. - 

The construction -coinmJttei 
will be writing .to lfinisterr 
requesting that the Construe 
tion Industry Manpower Board 
which is due to- be wound up h 
August, should be reconstitute! 
for a further year. ... 


Supervisors | Unfair dismissal ride 


The fare rate was a third higher 
on the London to New York 
route than on the route to 
Atlanta. This explained why 
Concorde was viable to New 

Ynr';. 

The move will leave the 
Government with two unsold 
Concordes, but it is expected 
that British Airways which 
already has five Concordes — with 
a sixth starting in January — 
will take over the last aircraft 

British Caiedonian bas applied 
to start a scheduled service 
between London. Gatwlck, and 
Hong Kong, with stops In the 
Middie East This would rival 
the proposal from Laker Air- 
ways for a Skytrain service.' to 
Hong Kong, which was lodged 
with the BCal application to the 
Civil. Aviation Authority. 

Wiys of cutting air fuel bills 
bv un to 5 n« r cent were dis- 
cussed yesterday bv 20 pirlines 
at a meeting at Gatwick Air- 
port. 

Lockheed, the U.S. aerospace 
company, has offered to link the 
airlines into its JetPIan scheme.. 
Thh saved 3ra gallons of fuel 
worth more than £1.4m for 100 
airlines in the U.S. last year. 
The service provides detailed 
flight D/ans with up-to-the min- 1 
ute weather reports and the 
precise amount "of fuel needed I 
for a particular route. I 


- BY OUR SHIPPING CORRESPONDENT 


SEALINK HAS decided |o cut 
several sailings between Britain 
and Ireland this summer 
because the petrol shortage has 
led to a decline in business. 
Petrol shortages are particu- 
larly severe in some parts of 
the Republic. This has fed to 
cancellations and, since-' way, to 
a big drop in bookings fpr the 
peak summer period. £ 

The services to be withdrawn 
are an evening sailing .from 
Holyhead to Dun Laojhaire 
between July is and September 
2 and an evening . jailing 
between Fishguard and ’ Ross- 


laxe between July 13 and 
September 2. 

Both these ■ services were 
extra sailings introduced to 
cope with the boom in Irish 
tourism, which last year brought 
Sealink a 17 per cent increase 
in passenger business. 

Mr. David Ainsworth, Sea- 
link’s chief traffic manager, 
said that if measures recently 
introduced to ensure that 
tourists can buy petrol ia 
Ireland were effective and 
traffic picked up, the services 
would be reinstated. 

Ferry bookings to Europe 
have not so far been affected 
by the petrol shortage. 


Tate director chosen 


THE NEW director of London's 
Tate Gallery is to be Professor 
Alan Bowness, who has always 
been regarded in the artlworld 
as the favourite to succeed Sir 
Norman .R/ed when he retires at 
the end of this year. Professor 
Bowness, who is 51. has for 'the 
past year been Professor of the 
history of art and deputy 
director of •’ the Couttauld 
Institute in London, writes 
-Antony Thomcroft. . 

He takes over the Tate) at an 
exciting time. A large new ex- 
tension has just been opened. 


and plans are progressing to 
develop new galleries in the 
adjacent and redundant Queen 
Alexandra Military Hospital. 
Two wards are already being 
converted, one of which will 
show the Tate's collection of. 
Turners which up until now has 
not been on permanent display. 

Sir Norman Reed, who is 63, , 
has been director of the Tate j 
since 1964. Apart from cham- j 
piooing the new extension, he 
has been associated in particu- 
lar with adding to the Tate’s 
collection of modern art! 


may halt 
postal staff 
pay packets 

By John Lloyd 

MOST OF the Post .Office's 

400.000 will not receive their 
pay next week if action by 
supervisors who control the 
computerised payroll - system 
goes ahead today. - 

The supervisors, members of 
the Society of Civil and Public 
Servants, have voluntarily over- 
seen the processing of -' the 
payroll In the Hannon dsworth 
and Leeds computer centres 
while on strike from other 
duties in support of a 25 per 
cent wage claim. 

However, the society has been 
angered by a decision taken, by 
the Post Office to merge the 
data processing buxines Into 
telecommunications and 

National Girobank,* " claiming 
that it has been insufficiently 
consulted. An* announcement 
of the decision to proceed with 
the merger by July 2 precipi- 
tated the threat to withdraw 
labour today. 

The society said last night 
that the supervisors, who had 
only conducted the payroll 'work 
under pressure from the union, 
would certainly not turn up for 
work today. ; 

However, the Post Office raid 
that calculation of 1 the effects of 
the action could not be made 
until it was clear bow many 
supervisors turned hji for work. 

Yet it is clear -that if the 
supervisors do apt attend, the 
payroll operators will refuse to 
work too. . In that case, nexr 
week's wages for weekly paid 
staff — the bulk of Post Office 
employees — will not be pro- 
cessed. 

The Post Office Is clearly 
worried by the possibility of a 
shutdown in the payroll 
division, which will add to prob- 
lems in telecommunications 
revenue and supplies, both of 
which have been severely 
affected by the computer 
operators’ actions: 

It says that the unions bave 
been fully consulted on the 
merger plans', over the past 
year, and that the move has 
been made to increase cor- 
poration efficiency. 

Chemical 
workers 
reject 12% 

By Nick Garnett, Labour Staff 1 

UNION NEGOTIATORS for ' 
workers in the drugs and fine 
chemicals industry have re- 
jected a pay offer that would 
have provided about 12 per cent 
new money on the basic mini- 
mum rate. 

, Further negotiations for the 

20.000 workers in . the 40 com- 

panies covered by national talks 
will take place next month. A 
settlement was due on May 8. , 

Members of the General and 
Municipal Workers' Union have 
joined the Transport and 
General in rejecting, a l&i per' 
cent pay and restructuring offer 
made by ICI. 

Mr. David Warburton, 
General and Municipal national 
officer, said his members had 
voted four to one to turn down 
the proposals. The unions win 
seek a further meeting with ICL 
Union officials have relected* 
an offer from Glaxo worth 11.5 
per cent- on minimum Tates. 
Further negotiations are being 
convened. 

National pay talks for heavy 
chemicals collapsed last week- 
end will revert to local level 
unless the Chemical Industries 
Association Improves its 14} 
per cear offer. 

Mersey docks 
at a standstill 

MERSEY dockside was almost 
at a 'standstill yesterday as a 
further 1,000 men joined the 
unofficial strike over differential 
pay. . 

The trouble, which began on 
Monday over a dispute involv- 
ing* differential pay, appeared 
to be resolved on Wednesday 
when the men voted to go back. 
Within hours they walked out 
again. The strike is now certain 
to continue over the weekend. 


proposals 6 hit 
workers’ rights’ 

BY ALAN PHtfi, LABOUR CORRESPONDENT 


CHANGES proposed by the. 
Government in the unfair dis- 
missal regulations would result 
in a 25 per cent cut in the 
number of applications to 
Industrial tribunals, the TUC 
said yesterday. 

The intended alterations, said 
Mr. Len Murray, the general 
secretary, in a letter to Mr. 
James Prior, .the Employment 
Secretary, were a “significant 
deterioration in the existing 
legal rights of many workers “. 

Mr. Prior is considering 
extending the qualifying period 
of service for making an unfair 
dismissal complaint from 26 to 
52 weeks and to 104 weeks for 
people under IS, and reducing 
from 60 to 30 days the consulta- 
tion period on redundancies 
when fewer than 100 people are 
involved. These changes could 
be made by Order. 

Mr. Murray, outlining the 
TUC employment and organisa- 
tion committee’s objections to 
the proposals in his letter to 
Mr. Prior, said the Govern- 
ment’s alleged justification was 
that the legislation was a con- 
siderable burden on employers 
and that its removal could have 
a significant Impact on recruit- 
ment. especially in small firms. 
• “There is no authoritative 
evidence that this is the case." 


Surveys had not indicated tha 
employment law inhibited n 
cruitraent. The Department c 
Employment should be makin 
greater efforts to remove mi 
understandings rather tha 
14 reducing the- obligations t 
employers to a level well beUr 
that of the average standard' 
in the EEC.’’ .- 

Only about 2 per cent c 
unfair dismissal applicants wei 
under 18 years of* age, said M 
Murray. 

Increasing their quallfyui 
period would not therefor 
represent any marked lighte: 
ing of employers’ burdens, bt 
it would “ make even more vu 
nerable to arbitrary raanag 
ment action and exploitation 
group in the labour force whit 
already suffers from & numbt 
of disadvantages . 

Mr. Murray said that the pr 
posal to limit the consultant 
and notification period on redu 
done les was a step totally in tl 
wrong direction. 

“ The prospect of an accelei 
tion in technological chan] 
makes It imperative that tl 
public employment service ai 
trade unions receive increa* 
periods of notice from cm 
ponies about changes in nu 
power levels, not less as pi 
posed by these changes.” 


White-collar unions 
may call gas strike 


FINANCIAL TIMES REPORTER 

WHITE - COLLAR UNIONS 
rejected a new informal pay- 
offer by the British Gas Cor- 
poration at a working party 
meeting . yesterday, and there 
are indications that industrial 
actioii will be taken. 

. The National and Local 
Government Officers’ Associa- 
tion* and MATS A, the white- 
collar section of the General 
and Municipal Workers’ Union, 
rejected an offer they estimated 
at about It per cent The 
corporation had previously 
made an informal offer of 9 per 
cent 

Both unions want a new mini- 
mum -rate of £65 a week; 
NALGO wants a substantial 
offer to restore wages to 1975 
purchasing power, and-MATSA 
an increase estimated at 30 per 
cent 


Mr. Maurice Reed, MATS 
national officer, said there wj 
still a great deal of distant 
between the two sides. MATSA 
staff side meets on 'Tuesda: 
and strike action by the 6.0C 
Gas Corporation members wi 
be discussed. 

NALGO, which represeni 
45.000 of the 55,000 white-colla 
gas workers, will hold a deli 
gate meeting two weeks aft* 
the final offer to consider i 
The new agreement is due 1 
run. from July 1. 

- The employers will hold 
full meeting with the union 
next Wednesday. 

The union negotiators war 
changes in the. self -fin ancin 
productivity scheme at Britisl 
Gas, and restructuring of th 
incremental system, with elim 
nation of a number of grades. 


New dispute follows 
hospital settlement 

by Pauline clakk, labour staff 


HOSPITAL works supervisors, 
.who. . seriously disrupted 
Britain’s hospital services 

during- their five weeks indus- 
trial action last October, may be 
asked. shortly to consider 

further action because of new - 
troubles . over the 1978 pay 
settlement. 

- The National and . Local 
Government Officers' Associa- 
tion, one of the main unions 
representing the 3,500 area and 
district works staff, has rejected 
an employers’ proposal that part 
of the cost of the 1978 restruc- 
turing i.. exercise should be 
deducted from this year’s pay 
award. - - 

The union says that “a call 
for action seems imminent if 
management continues to insist 
on the proposal when off -costing 
was not agreed when the 
gradings deal was reached. 

The Department of Health 
said .that talks this week had 
been* adjourned to allow both 
sides to consider their positions. 1 

There was no question, how- 
ever,; that employers'' would . 
demand that the total 15 per 
cent productivity deal which 
ended . last year’s Industrial 
action be costed against any 
settlement this year. 

the union say 3 that a 9 per 
cent offer has been made tn all 
work* staff from April but with 
the provision that the increase 
be reduced by the cost of imple- 


menting the new grading 
structure. 

• Nearly half of all full-time 
an ell 11 ary workers in the 
hospital service are taking home 
less money than they could get 
on social security, the General 
and Municipal Workers’ Union 
claims in its evidence to the 
Standing Commission on pay 
comparability. 

It has told the Commission 
set up by the last Government 
under Professor Hugh Clegg 
that over many years, “the 
Government has been guilty of 
gross neglect towards its own 
employees— even according to 
its own official poverty leveL” 

The union, is amoRg four 
representing 250,000 hospital 
ancillary workers who agreed 
with employers last- February 
to a pay comparability exertise ' 
as part of their, latest pay 
settlement. In its submission, 
the union claims that- in April* 
1978, the average ancil lary . 
worker was earning more than 
£21. .. a. .week less -than 
colleague in outside industry. - 

It urges baric rate increase*; 
to he tied to pay levels. 
outside industry ranging fro® 
the labourer- to the* supervisor ; 
The union also presses w.; ! 
differentials * comparable 
outside and a*. . gua ran teed 
minimum bonus of not las* 

10 per cent of the hottrtff .CTMl 
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threehmdied years. 

Which makes good news when you consider that 


. would worsen the country’s balance of payments 
• over£5 a 000 3 00(^000 a year ; 

And makes especially good news when you 

' j* f .« f f /I ■f l fjJ 


In fact this country now produces as much coal 

as all the other EEC countries put together. 

Not so much coal we can afford to squander it, 
but not so little that we have to panic. 

It simply means British Industry has the time 
to plan ahead;, knowing there is an assured source of 
energy for at least another three hundred years. 

if mx rap lie rtf timA-tA f'AntimiP TT7A' 


ye passed its peak by around the end oi the century. 
. TWo good reasons why we should continue to 
)k for coal now. 

In feet exploration is running at ten times the 
rel of ten years ago. And has resulted in some pretty 
it rf *r ^ pressivefinds. 


at maintaining rsmams energy mutpcuucntc. 
directly through coal, then through the conversion 
of coal into other energy sources, such as oil and gas. 

In the technology of using coal, Britain leads 
the world. 

Our most recent breakthrough is known as 
fluidised bed combustion. 

This technique provides higher heat release rates 

— ^ than have been possible with 

^ coal up to the present time. 



! j , . in be producing its fist coal. It will then build-up to 
1 --4 IS 4 million terns a year for at least another thirty years. 
* Which ila lot of coaL 

its 


Which means that boiler sizes and therefore capital 
costs can be reduced. 

It also means that,because combustion takes 
place at a temperature below the melting point of ash, 
boiler availability is greatly extended, and a wider 
range of fuels can be burned. 

You can seek the advice of our Technical Service 
experts on fluidised bed combustion, and on other 
ways of making your plant heating more efficient and 
more economical. 

To discuss your hea ting needs or problems with 
an expert^ please telephone us. 

If you’d simply like to know what coal can offer 
you, send fora copy of the brochure ‘Coal-Your Future’ 

Write to the National Coal Board, Technical 
Service Branch, MarketmgDepartment,HobartHouse, 

Grosvenor Place, London SW1. 

Or telephone us on 01-235 2020. 





Coal- Britain’s energy insurance 
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THE PROPERTY MARKET BY MICHAEL CASSELL IN NEW YORK 


Manhattan regains its strength 


U.S. Prudential buy trade centre 


IT SEEMS New York has not 
looked hack since Mayor Ed 
Kock took hold of a broom and, 
along with a few less 
enthusiastic civic dignitaries, 
started the job of brightening 
up the badly tarnished, image 
of *the Big Apple." 

Federal support, a fresh in- 
flux of international business 
operations, new status as an in- 
surance free-trade zone and the 
return of big multi-nationals 
which had previously foresaken 
Manhattan have combined to 
put the city back on its feet 

What was a real estate 
disaster area has been trans- 
formed into a buoyant property 
market and in spite of tbe 
severe underlying problems 
which remain, there is an opti- 
mism which has not been seen 
since tber early 1970s. 

In 1972 when the worst reces- 
sion since Xhe last war hit the 
U.S., there were 25m sq feet 
of new Manhattan office space 
completed or in the course of 
construction and available. 

The rental market was badly 
hit and many buildings saw 
reductions in rental values. 
Office building foreclosures 
were seen for the first time in 
40 years and the conversion of 
office space to residential use, 
even in good commercial 
locations started. 

It has taken six years for the 


oversupply to he absorbed and 
for the market" to regain its. 
strength, and now Manhattan 
is holding its breath. Demand 
fur midtown accommodation is 
now rising rapidly but the rale 
of new office developments is 
running at historically low 
levels with construction costs 
high, few Prime sites left, and 
most of the potential space 
being generated by refurbish- 
ment schemes. 

The pressure seems bound to 
spil over into the downtown 
market, and there has been a 
spate of speculative office pur- 
chasing in the area — often by 
individuals prepared to pay up 
. to S20m a time — in anticipation 
of a major drift towards Lower 
Manhattan by the major cor- 
porations. 

Midtown rents have now ripen 
to $13 a sq ft on tbe fringe to 
as much as $40 a sq ft for small 
prime suites. 


Edged up 


An average $22 a sq ft asking 
price compares with $8-10 a 
sq ft three years ago. Down- 
town rents have edged up to 
between $7 and $16. For the 
most part such rentals have been 
left well behind by prime space 
in London. 

The disparity is even greater 
than is at first apparent because 
full repairing and insuring 
leases are almost unknown in 
the U.S.. and the additional tax 
and service charges payable by 


a New York landlord can amount 
to $8-10 a sq ft, but there are 
some who suggest the 250m sq ft 
Manhattan office market has a 
long way to go in a short time. 

Simon MUde of Jones Lang 
Wootton, which this year has 
handled the disposal of eight 
downtown properties amounting 
to 3m sq ft of office space says 
that if trends continue and new 
development does not speed up. 
average rents could rise by 
between 50 and 60 per cent this 
year. He believes that the New 
Yolk market for well-located 
office premises will continue to 
strengthen over tbe next year, 
regardless of the behaviour of 
tbe national economy. 

“From 1975 to the start of 
1979 only 3.5m sq. fL of com- 
petitive office space was con- 
structed in New York City — 
just half as much space in five 
years as the average for a 
single year is the 20 previous 
years. Apart from the glut of 
office space hanging over tbe 
market there were other 
deterrents such as inflation, 
higher correction, tighter plan- 
ning controls and a significant 
lack of well-located, usable 
sites." 

Now there are apparently 
only seven midtown buildings 
nnder way, with a total of 5m 
sq. fL of space. Half of this will 
be occupied by its own cor- 
porate developer-owners. Of tbe 
balance, around 50 per cent has 
been rented in advance, leaving 


little more than lm sq. ft of 
speculative space on the mar- 
ket. A few other buildings are 
planned but they will not be 
■brought on stream before 1932 
or 1983. According to Milde 
“ even in the worst of the 
recession years from 1972 to 
1976 the absorption rate for new 
space was in excess of 2m sq. ft 
a year." 

Not everyone, however, views 
the future with such confidence, 
Earl Reiss, who is mastermind- 
ing tbe Knight Frank Rutley 
joint' venture with Douglas 
El liman, believes that no one 
knows how the market will go, 
now that predictions of an 
impending recession seem as 
plentiful as potholes in the New 
York streets. 


Sound base 


** Tbe real estate market here 
is certainly looking more 
soundly based than it has done 
for some time but it could very 
easily be knocked sideways by 
an economic crisis. It is non- 
sense to suggest that the type 
of strength now being seen 
would not be hit if the U.S. 
walked into another recession." 

But barring any such 
calamity, the prospects for 
Manhattan look good. Whereas 
during tbe early and mid-1970s 
many - foreign companies 
avoided the city and many local 
and national companies 
decentralised to the suburbs the 
trend has now been reversed. 


According to Brian Goswell 
of Healey and Baker’s Now 
York office the decision of 
major organisations like IBM 
and Philip Moms to relocate 
in Manhattan from the suburbs 
is indicative of the city’s new 
respectability-. .So far only a 
few of the major corporations 
have edged downtown into the 
financial district but many 
international banks, especially 
from the UK, Japan and 
' Germany have been moving in 
to take up space created by 
previous new . developments, 
such as the World Trade Centre 
and the U.S. Steel-Merrill Lynch 
complex, as well as spare left 
behind in the wake of the 
numerous investment bank 
mergers. • 

Fresh legislation establishing 
New York as an insurance free- 
trade zone, placing' the Insur- 
ance industry in direct competi- 
tion with Lloyd's of London 
could soon be joined by laws to 
make the city a free-trade zone 
for banking purposes as well; 
If this is enacted, it could also 
have a substantial impact on 
New York’S role, as a banking 
centre. 

So it seems that the city’s 
prospects are brighter than at 
any time in the past decade, 
though it could still prove to 
be the victim of circumstances 
beyond its controL As they are 
fond of saying over here — the 
bigger they are, the harder they 
falL ... 


IT LOOKS as though the 
World Trade Centre, the 
twin-towered landmark which 
reaches more than a quarter 
'of & mile above downtown 
Manhattan, could soon figure 
in one of the largest pro - 
perty deals of bll time. 

The centre, which si vtr- - 
tuaily fully let and bouses 
more than 800 tenants, r has 
been tbe subject of rumours 
about an impending sale since 
the Deutsche Bank last year 
made tentative advances with 
a. view to acquiring the com- 
plex. 

Suggestions that America’s 
Prudential Insurance Is seri- 
ously contemplating purchase 
of the centre Is likely to in- 
volve a price of about $lbn 
seem ‘to be correct. Accord- 
ing to Mr. Ben Lambert, ptesi-* 
dent of Eastdfl Realty, an in- 
vestment- banking company 
specialising in real estate and. 
now at the centre of nego- 
tiations over the centre’s 
possible sale, the deal could 
be completed in six months. ; 

Prospects 

“ Given current - building 
costs and the prospects of big; 
rent : increases, a properly 
managed WTC has a longer- 
term viable future ahead of. 
it I am hoping ap agreement 
can be readied whlch. wlll 
make its. sale to the Pruden- 
tial : possible within six 
months."- ' - . • 


■Mr. Lambert does not un- 
derestimate the difficulties 
which any deal would repre- 
. not least the transfer 

of- such a massive piece of 
xeal estate Investment from 
. the public to the private see- 
: tor. 

' The centre was built by tbe 

- Port Authority of New York 
: and New "Jersey- for about 
1 $ibn- and- opened in .1972. It 

- - has since attracted conces- 

sionary . real estate taxes of 
about $3m a year. 

- Tax liabilities for auy new 
owners of the complex' which 
has 9m sq ft of rentable 
office space as well'? as the 
largest enclosed shopping - 
mall in Manhattan witi-be a 
major problem to overcome. 

With special dispensation. 

- tbe tax due from any 

private owners conld .be kept 
.down ]to about $7m, but other- . 
.vise ibe bill could be seme- 

‘ '• what ' less attractive-^Sin- 

With a price tag not very, 
different from the .original 
cost, the owners do not. stand 
to make much out of the deal, 
although they need capital 
and are clearly keen, given 
the right circumstances, to 
." pass ownership to someone 
tike the Pro. 

The opening of the centre 
created severe distortions on 
the downtown Manhattan pro- 
r perty market, and space, in 
.the bull ding— there 1 is an 
'.' acre of space on each of the 
‘ 110 floors — was let at give- 
: away rents. : 


Emphasis on 
modernising:, 
hotels 

A FRESH bout of hotel - 
development is underway in ■ 
Manhattan, where hotels ari. 

. r unning at an average of 90 P 0 £ _ 
cent occupancy rate for minn 
of the year and with eveiythm-. . 
.to suggest that the number oi ■ 
visitors will be higher. ; 

The emphasis is *ery ' 

on modernising existing h ptG| Js. 
with developers taking advant- 
age of tax incentive pro- ; 
grammes which can defer, or 
at least limit, real estate taxes 
for anything up to 40 y ears 

after renovation. , 

-- The existing Hilton on Fifth.- 
Avenue plans to build a 1,000-,. 
room extension. The famous 
Taft, having seen better days, - 
Is also to be refurbished. The. 
Berkshire has just been 
modernised by Air Lingus. One> 
of New York’s best architects. . 
John Portman, has produced 
plans for a hotel complex in the , 
“ Forties." - 

A hew Hilton International n 
is being built between the two - 
towers of the World "Trade 
Centre. Many people are ques- 
tioning the viability of a hotel . 
tucked away in an area which 
is-not traditionally popular for - 
hotels: . L „ 

■ Such Is the growing shortage . 
of good hotel accommodation 
in the city that the 900-bed 
complies is. badly needed. 


K) for Industry 


ASHFORD, Kent 

2 Factory' leases For Sale 
17,470 sq. ft. and 13.190 sq. ft. 

Only £1.04 per sq. ft. p.a.x. 

BRENTFORD, Middx. 

Lasc Factory Unit 
3.300 stf. ft. 

TO LET — READY JULY 

EAST LONDON 

Redecorated Single-storey Warehouse 

18.000 sq. ft. 

Rent £26000 paje. 

EDMONTON, N.18 

Single-Storey Warehouse with large yard 

24.000 sq. ft. 

TO LET 

KEYNSHAM (Bristol) 

Lofcy Storage Premises 

41.000 sq. Ft. 

FREEHOLD or TO LET •>. 

LONDON, N.ll 

New Factory Unit - 
77.285 sq. fc. 

IMMEDIATE OCCUPATION— TO LET 

LONDON, N.22 

Factory with Offices and Showroom 
32.600 sq. fr. 

FOR SALE— FREEHOLD 

SWINDON 

Warehouse/ Factory 

36.000 sq. ft. 

TO LET — IMMEDIATE OCCUPATION 

King&Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01 -236 3000 Telex 885485 
Manchester, Leeds and Brussels 


LAL 
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Lalondeland. Our home ground. 
High Streets or byways, cify 
centres or suburbs, town or country. 

For offices or shops, factories or 
houses, old and new. '= 

We cover the width and breadth 
of the South West and have 
experience in depth of every kind of 
commercial and Industrial property. 




■ ‘ . i -• • 




LALONDE 

BROS & PARHAM 


The Property Agents^ ' 
Offices at Bristol, Weston-super-Mare & Exetec 


Close to the City 

Modem office floors from 2300 sqft 
to multiple floors of 19.000 sqft. 

Rents from £6 sqft 

High Wycombe 

Single storey warehouse. 

14.600 sqft.To let 

Renfrew Scotland 

Industrial complex 207,000sqft. 

For sale freehold 

UpperTulse Hill SW2 

New factory/warehouse devolpment. 
8.900to29,000sqft.To let 








“I-NEED-O.GRAM” 

I NEED TO INVEST FOR CLIENTS £5M STOP PARCELS 
£59,000 TO nil STOP SHOPS/INDUSTRIALS STOP SE 
QUARTER OF COUNTRY STOP DETAILS/PHOTO FOR 
QUICK DECISION STOP 

SIGNED JACK MENDOZA FSVA 100 BLATCHINGTON 
ROAD HOVE SUSSEX 0273-722795 



FOR SALE 

H8,000sq.ft 
on 10-22 acres “ 

Freehold Industrial Premises i 
with expansion land. . 


W W » w H a tn p l 


/ /Vi r 

Worcester 
■ / « « 



Jones Lang 


V 7 ChvtcredSunvjiDn 

EES! m 01-6064060 


EDWARDS 
BJGWOOD 
& BEWLAY 


78CoimoT,q0C • 
Brnnmqhain B52H6 
W. 021-236 $477 >■ 


Valuation v| 

is part of 

the | 

Rogers Chapman 

Complete Property Service ;ij 

60 St James's Street London SW1A 1LE 01-629 6833 Telex 935Effi ' 
fo aiH X ia fioneriffiAPC Inte rna tio nal -* j 


HAMILTON, LANARKSHIRE 

Freehold Industrial/Warehouse Complex 

FOR SALE /TO LET 

She. 24.45 acres including 10.24 acres undeveloped land 

* Factory /Warehouse 
Premises totalling 
200,000 sq. ft. 

* 200,000 sq. ft. 

prestige offices / 

* Site capable of •; / 
further development 
and sub-division 


\\. Berry Templeton 

•: i n 

Pkrvm i i ( '( j w / 1 \ \ /> 


KNUTSFORD 

CHESHIRE 

SPLENDID DETACHED 

GEORGIAN PERIOD 
HOUSE 

With Planning Permission for 
change af.uyv to 
PRESTIGE OFFICE 1 

ACCOMMODATION i 

Roor Area 3,432 sq. ft. i 

Site Area j Acre 
With potential for further 
development. 

FOR SALE BY AUCTION 
ON I8tb JULY. - - 
MELLER BRAGINS & CO„ 

37 Princess Street, Knirtsferd. 
(Tel: 2618) 

MwlifNer TS milvj 
MS Motorway 2 1 , mu' at ■ ■ 


4 ? G";n: Rm.r.oli Street. 
London VVC 1 B 3 1 7 A 
Te'eohcne QT 637 457 ! 



jsS&fim&sBia 


213STVINCEWSTBEET GLASGOW Ce SQM 
Ttrlephono OOl adS 3^24 



14,000 sq. 
To Let 


Baker 

Harris 

Saunders 


Blackwell House Guildhall Yard 
London EC2V 5AB 01-606 5751 


iTy or 














F^attnTqawr.Ei»iTire 





FREEHOLD MAMIR 
ME BUILDING 

wrra 

VACANT POSSESSION 




v •*> •' -T: 

1 * - ♦ ♦♦ 


FOB SALE BY TENDER 

CLOSE OF TENDER 4th JULY 1979 


■■ 




Itcher King and Megran 

V^K >0-01-734 7701 






BSfifii m MM 1 


ILAINGI 
[PROPERTIES I 



i llll ji 

Bli 



*18 , 6"eaves 
® High specification 
*Exc6llent!oading 
and car parking 


mm 




A most attractive office suite. 

4,250 sq.ft. of attractive air conditioned 
offices to let on the ground floor as a 
self-contained suite with own entrance. 

Jones Lang Wo&lfam ' . 

Chartered Surveyors _ , 4rv « r*r\jtf\ 

103 Mornt Street London WTY6AS Ur49»$DU4U 


49 Wetoeck Street 
London W1M7HE 


01-9355437 


7DJ8nnyn Street 

London SWTYS’S 01-9301090 


Alleles — San Francisco — Houston — Seattle — Chicago — Miamiy Atlanta — New York 


EXPLORING THE AMERICAN 
PROPERTY MARKET 

October 6— 22, 1979 -• 

ISTAMERICAN TITLE INSURANCE COMPANY, one of America’s .leading nation- 
le title Insurers providing, land tJtleMnfonnatioa from more thdn 1,000 offices 
ougfaoiit tte US. to the nation’s investors; developers, lenders, orokers and agents. 

• * Two fo three day Visits toelgbtof the nation’s leading- property markets. 
-+- Ml«i-«emiMrs in property, law, brokerage practices, valuations, construction 

and financing techniques taught by the nation’s leading experts. 

V ; individualised meetings'. with local brokerage specialists In areas of your 

• special Interests: - - 

FiettLtt’ork "and examjriatldn'ahd assessment of typical property: the shopping 
centrei the warebouse. lba office building, the apartto.ent bouse/ 

ayr^n geiHffl (s by Mmh Group Travel, Petersnelu, Hauls. 

.. -.(Member of ABTAl ' "• 

Fttrtter details oj ittiieniri/ and cost mat/ be obtained from: 


*V\ ' 


FIRST AMERIGAN TITLE INSURANCE COMPANY 

9/11 Kensington. High Street 
London W8 5NP . .. 

91-9379891 


/^v By Order ofArtagen Properties Limited 

FOR SALE BYTENDER AS A WHOLE OR INTWO LOTS 

(Closing Date: Mid-Day, Thursday 19th July, 1979) 

The Pinnerwood Park Estate, 
Pinner, Middlesex 

LOT ONE: THE RESIDENTIAL ESTATE 

109 MODERN DETACHED AND SEMI-DETACHED HOUSES 
of which 1 05 are tenanted - 4 are vacant 

10 PARCELS OF LAND- About 3 Acres in all 

FREEHOLD GROUND RENTS AND GARAGES 
together with an ESTATE OFFICE 
Producing £56,300 per annum (exclusive of rates) 

LOT TWO: THE FARMLAND 

TENANTED FARM of about 121 acres with farmhouse and buildings 
TENANTED HOUSE m about 4$ acres 
Producing £3,580 per annum (exclusive of rates) 

. Tender Documents from the Joint Sole Agents 


AJ/LSOP 

&co 


Jtl Soho Square London WTV BAX 
Teh 01-437 6377 Tetexz Z67 397 


BECKETT 

■ SON AMD COMPANY ’ - 


46 Station Road, North Harrow, 
MkMewocHA27Sa 
Telephone 01*4276111 



[CitTMC^M^aLQE 




s 

s 
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9 Wood Street, Cheapside, London, EC2V TAR 01-606 3055 

Lease For Sale 

Off Cheapside, EC2, 

Ground Floor 
with own entrance. 

4,400 sq. ft. approximately, 
with private staircase 
to part First Floor 

Chestertons, Chartered Surveyors: For all your property needs 


On the instructions of Barclays Bank limited 

Attractive Leasehold Interest 
152/153 Sloane Street SWl 


Ground Floor and Basement 

An unusual opportunity to acquire 
retail premises having the benefit of 
an established ‘general office’ planning use. 

For Sale by Tender Friday 6th July 1 979 


$mmiv GnrnvTb Co 

K9 PICCADILLY LONI>^ WA'WD 1ELETHONE OT-4999646 




What do YOU look for 
in a Company headquarters? 

a) Attractive offices with modem seryices? 

b) A level well shaped site? 

cl Good access ior commercial and private vehicles? 

d) Generous car parking facilities? 

e) Freehold ownership? 

What sort of location? 

0 A cental position, close to the West End and City of London? 
-g) Easy access to trunk routes and mapr thoroughfares? 

hi Proximity to comprehensive dropping? 

i) Good public transport? 

j) Excelfenl staff recruitment potential? - 

OUR solution 

a) A purpose built office building of approximately 

. 10,500 sq. ft, having an impressive reception area, 

■panelled boardroom, and computer room. 

b) A principally rectangular site of approximately 1 acre. 

c) Direct vehicular access from tlic A212. 

dj Diredors, visitors, and staff parking for 65 cars, 
ej A Freehold with vacant possess ion. 
sj A location only 6 miles soqth trf Centra! London, 
g? Close >o \123,A125; and also M2, M3 and AW via the 
South Circular toad. 

h) Within easv walking distance of many multiples. 

I) Frequent and quick train services from Sydenham Station 
to London Bridge (British Rail and Northern 
Underground tinel. 

j) Located In an area of high density population. 

For an illustrated brochure contact 

Walker Son & Packman 


Charmed Suveym UiFslsJ tslablishcdmlStJ’ 

Blossoms Inn 3-6 Trump Street London EC 2V 8DD 




01-606 8111 


fencte in SristtJ Iwtet 7 wo last W«3wd fdnbugh Iwhand Drmau 



London World Trade Centre 
Office Space to let 
At rents the Trader can afford 


The entire top floor of 
Europe House 17,400 sq ft 

5,000 sqft approx, of Executive Suites 
fitted to the highest international 
standards with individually controlled 
air-conditioning system. . 

12,400 sqft approx, of general office 
space, carpeted and partitioned. 
Double gazing: stand-by generators. 




The entire mezzanine 
floor of The Ivory House 
9,550 sqft 

Self contained office space of 
great character overlooking 
St Katharines Yacht Haven. 


Suites from706sq.ftlalso available 01-4S82400 

World Trade Cenlrel 

'For-ftitthef informalTon.^icase contact James Murphy Londji El 8AA Te'n* 85-55?] 


f Central City Industrial Estate 

COVENTRY 


Substantial Existing 

Factories/Warehouses 

(Crmeage Available) 

1 1,009 to 200,000 sq ft 

To let at Competitive Rentals 

Fully illustrated brochures from 


Henry Butcher & Co 

incorporating 

Leopold Farmer & Sons 


79/83 Colmore How 
Birmingham S3 2AP 
T.i- »1.236 5726 


58/62 High Holborn 
London wCIV 6EG 
Tel: 01-405 B411 


••»«« ••«»« 


STEVENAGE 


Manulife House 

Excellent air-conditioned offices 
in prestige building 
19, 500 sq.ft, approx. 
LEASE FOR ASSIGNMENT 
For further details 
contact sole agents 



Mohawk Data Sciences 

Require 9/ 1 5.000 sq ft of 

OFFICE 

ACCOMMODATION 

within a 15-mile radius to che south of Heathrow 
. • Derails to Sole Surveyors - Hoi: Gratia mo b. Roth 


Druce Hou»« 

EST •:'! 23 Manchester Square 
1822 'J London W1A2DD 
Tel 01*486 1252 




















Financial Times • Friday" Jane 






Estate 


BROMLET ROAD LONDON SE6 



JZj ' 

.iL'-"- & 
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:*•?»> - v *‘ ’ ry -.x \ ...... 


Warehouse Factory units 

TO LET 12,500 -61,000 SO FT. 


-x- INC. 10,000sq.ft. OFFICE BLOCK 
■X-YERY LARGE PARKING AREAS 
* EXCELLENT PUBLIC TRANSPORT FACILITIES 




v Norman Hirshfield 
j Ryde&Browne 


x EES&E Telephone: 01-486 460L 


OPPOSITE UNDERGROUND STATION 
NEW AIR CONDITIONED OFFICES 

13,380 sq.ft. TO LET 

(3,000 sq.ft, ground floor Showrooms) 

FOR IMMEDIATE OCCUPATION 


Letting Agents: 



Jones Lang 



<t _jsi 

ul'» "Tims 


Mount SU^SbOTdon^ W1Y6AS 01-4936040 


60 acre site immediately available for 
development for holiday villa ge*in 
Evia, Greece 

Accepted by Ministry of Tourism 
for tourist development 100 metres from sea. 

Finance /franchising arrangement considered. 

Write Box T.5093. Financial Times, 10, Cannon St., EC4P 4BY 


For the first time, air conditioned offices 
^totalling 82,000sq.ft. in one of London's* 
most exclusive locations. . 



99 Kensington 1 Deny Street, 
High Street, Kensington, 

London W8. London W8. 




mRDOUR 
STREET 
LONDON Wl. 


,v: ENTIRE 
REFURBISHED 
OFFICE - 
BUILDING OF ; 

SQ.1 
FT. 


HAMMERSMITH 

AREA 


Site available to build offices 
300,000 Sq. Ft. Suitable tenant 
required. 

Write Bor T5095. financial Timas 
10 Cannon Street. EC4P 4BY 


49,000 sq.ft of self-contained office A self-contained office building of 
accommodation planned in open 33,000 sq. ft with basement car 
areas on one level with ail modern parking for 24 vehicles, 

amenities. . 


IGONRAD RITBLAT&COl 


Consultant Surveyors^. Valuers 
Telephone 01 -935 4499 

Milner House, 14 Manchester Square, London Wl . Telex 262 850 


® C>ry Office: Plantation Hou6E. Fencfturcti Street London EC3. Tel: 01-623 9116 
Scottcn Office 3 Royal Crescent Glasgow. Tel 0*1-3323677 
Nethetands Office-. Aem-an Nes Straat 3012-CA Rotterdam. Tel- 01031 10 130566. Telex 253 00 CRI-NL 


Mount Royal - V 
506/540 Oxford Street 
LondonW.1. 


9,550 

TO BE LET 




DE&JLEVY 


01070 


.Estate House. 130'Jcrmyr 
St’seii London Svv'i Y 4U.L 



merSmit 

W6 


supe rb ground floor offices 

4,500-20,000sq.ft. 




; ■ All Modern Amenities.jnc.CarPariang -. 
: Fully Carpeted. •- Inriraediate Possession ; 


joint sole agents 


PARK LANE, MAYFAIR 




6/7 CAMBRIDGE GATE || outstanding reversion 2012 


i REGENT’S PARK NW1 


iP 




Opportunity to acquire prime retail, banking 

or showroom space 
Park Lane Frontage 140 tr. — 42.8 m 
Ground Floor Area 5,405 sq. ft — 502 in* . 

Basement Area 6,320 sq. ft. — 587 m* 


Available as a whole or to be let in smaller units 

Sole Agent*; 

WINKWORTH & CO. 

Chartered Surveyors 
Tel: 01-499 51S2 


j&M 11.000 sq.ft, approx 
! |ff] Office premises , 




i*]l lift Rk i » il 




Freehold Industrial 
Estate 


Superb Offices 


Mount Industrial Estate (part) 
Mount Road Stone Staffordshire 
Total Rents £4? 000 (Part vacant) • 
-Disclosed reserve C85.000 


close to 


For Sale by Auction 

Thursday 

28th June 1979 


fm Debenham- . 

11 Tewson ^ 
& Chinnocks 

' Chartered 'Surveyors. 

m 01-2361520 ’ 

-c-. 

ij 



Cwnxcil Survcvr* 

S>t3 Sxiafir Surrt Lenka WE SQL 

01-734 8155 


St Sofia Sqaara London WtVUX 
Tel: 01-437 6977 
Tekan 287 337 


Fulmer Buckinghamshire 

(Central London 20 miles -Heathrow 8 miles) 

Irnpressiveperiod 
office headquarters 


Aim suitable for Private, Institutional, 

Research and Development or Educational use. ■ 
Existing accommodation total 17,000 sq ft approx 
Plus 6,000 sq ft outbuildings. 2 1 acres 
Considerable development potential 


To be sold 


Debenham Tewson 
& Chinnocks 

Chartered Surveyors 

44-46 Brook Street London Wl Y 1 YB 

01-408 1161 


Bankof England 

ToBeLet 

1,225-2,725 sqft ; 


at Grosvenor House Hotel 
Park Lana London Wl 


ALLSOP 

V <5t CO " v 




01 437 6977 


Jones Lang 

sn*- 

' S <V Vy- Chartered Surveyors- 



CENTRAL LONDON OFFICES 


HOLBORN, E.C.— S/c pod. bldg.. 10500 sq.ft. ^ £5.75 per sq.ft. 
BERKELEY SQ n W.l. — Immaculate refurbished period buildine 
9,000 sq.ft. 

GLOUCESTER PU W.l— 8.000 sq.ft, period bldg.- & £7.33 per 
sq.ft. 

ST. PAULS — 2.000/4.000 sq.ft. (Sy £5.25 per sq ft. 

VICTORIA— 2.500 sq.ft. 5/c GuHdlng (§t below £550 per sq.ft. 


Baker Lorenz 
-{-Company 


13/14 Hanover St., London, W.l. 


01-499 8163 


prtc^ECWaEE 016064060 a^?A^Ur»xrr&’VTr5?“.T J 4 ;A; 


32:34 

Grosvenor Square M. 




Peterborough 


FENLAND 


A fertile area for agriculture and industry — there’s rnnm 
to live and room to grow— you might be surprised if you 
learned more about us. We think we can offer you a good 
deal— invest in a stamp, ask the: 

Industrial Development Officer 
Fenland Hall, County Foad 
March, Cambridgeshire PE15 BNQ 


Prestige banking and ancillary office spaccL 
12,500 sq. fit. approx. Frontage 272 fit. 

-* Superbly Fitted Banking Hall 
■3f Air Conditioned 

Principally arranged on ground, and first floors. •’ 


Situated on one comer of Grosvenor Square, 
adjacent to American Embassy. One of the most 
imposing and -well known central Mayfair locations. 

New lease to be granted. 


Ring John Case 0733 .63931 

" Pct^ri: o-i'.-ugi- l> on Or^y-.r .;\c. 

: ~z' : PC PCX’ j'Pi i»: ri: C: ■; -.c.“ .‘V ; ■ • 


FOR SALE 


9.700 SQ. FT. OF SITE 
OFFICE ACCOMMODATION 


A ftaw 


3 Deanery Street. Park Lane, 
London WlYoLH. 

‘ Telephoned 499 6621 
Telex 884281 



Comprising a System Building complex, of all-timber unit 
construction, made of four main buildings plus two Jacking 
units, all -interlinked and complete 'with all services including 
air conditioning. 

Can be sold as a whole or in lots, as seen on site or moved and 
reconstructed to customer's requirements. 

Enquiries to: Site Services. Ty-Rhiw. . Tails Well, Cardiff 
CF4 7BZ Tel: KE22) SI 1024. Telex; 49T4I9. 



4,000 sq.ft. 

LONG LEASE FOR SALE 




56/62 Wilton Road. London SW1V 1DH 


WALTON ON THAMES 


Prestige deached period office building providing approx MX».:i#l 
Execucrves suite— fully carpeted— gas* CH '30 car park ~ ipaoH Tw 
Heathrow M3 3 miles— M4 8 miles— Londwi Wate>Jpa.25 

• FOR SALE FREEHOLD or for lease to a single tenant. - ^ '3|' 


PEARSON COLE 


4 UPPER HIGH STREET, EPSOM. . Epsom «77T-; If. 




My 
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Financial Tunes . Friday June 22 i.979 


International Company seeks 

SELF CONTAINED 
OFFICE BUILDING 

50,000 — 75,000 sq. ft. 

West End or Central London V 

Possession within 12 months. 

-■ Details to Retained Surveyors: \ ; 

06050/BWH) 


. ’jk f 

V? il H f 




TO BE LET 

Chelsea House Market Square 
Bromley 

■SUPERB '.NnW' OFFICE BUILDING 
Lift.: Central H eating . Parking 
Double Glazwig 
Banking Hall 1,287 sq. ft 
Offices 5,441 sq.ft 

19 East Street, Bromley 01-451 1181 
40 Wetback St, WJ. 01-186 3844 


Baxter Pay ne 
- & Lenncftiri 


The Property People 


SiK^l'U 


Vith its large, mulli- 

..ed workforce, 

-imity to major markets 
national/ intematiohal 
nmmcatd ous networks, 
uroeressive Welsh. 


hrwestem developmea 
«. The news in Qwyd 
xmtsales, not strikes - 
it's a great place to 
r tno. 

Talk to us about the 
cost sites and factories 
extensive financial aid 
table to incoming 
-^stries-'we'U • _ 

;e you a deal 
can't refuse. 

tact Wayne 



IliHltwimiJ mt' 


WW 


R INVESTMENT 


&1CKLEWOOD 

{ROADWAY 


High yielding 
long leasehold •./ 
-Shop investment 
nts include Tesco and 
)„ present net income 
SO per annum exclusive, 
j 67 years un expired. 

£198,500 

erRex. 01-267 2071 


ternational property 



2,000 m 2 INDUSTRIAL 
' 1,000 m* OFFICES 

Building with space for expansion suitable 
European HQ, centralised serviedng/spar es depot, 
manufacturing or distribution 
-/. TO BE LET IN 

UESSELDORF, GERMANY 

Write: EJ C. Newman, Friedr.-Ebert-Str. 51 
Duesaeldorf, Germany, or . 

' 62 Primrose . Gardens. LoDdmJflV84TP; England 


iOUTH ELEUTHERA, BAHAMAS 

COMMERCIAL DEVELOPMENT PROPERTY 

, mperb par«l» towiiing approx. lopO seres. runninfi *ea to 

,■ Beaches and good el**atiohj. Offered for-Mle freehold in one 

! .-wo lots. . Asking- far whole BahS3,QOO,GOO. • ' • 

. or appointment to <fl«cun wftfc owners’ agent, resident London 
tar fortnight, phase tefep hone 
“ Min (Sreenhin ' 

: PXBlp.Cotiwiy Thomaii.a Cp» Salkdten 

. at Catherine Flace, tendon, .SW1 - <IV4Ca 4«i 


[IAMI, FLORIDA 
U.S.A. 

ND FOR SALE! 













ENERGY REVIEW: NEW AMERICAN OILFIELDS 


BY DAVID LASCELLES IN NEW YORK 


U.S. oil deficit now a way of life 


■■ l.-'-Tl rl l i!H 


iLiiiil 


1 1 - || 



WATFORD 

.4,500 sq.ft. 

/Oificie Building 

/ . FOR SALE 
J TOWN CENTRE 
Gordon 
Hudson & Co. 
Industrial 

Telephone Watford 39711 


LONDON W.l. 

MODERN OFFICES 
TO LET 
6,000 sq. ft. 

14-year Lease * All Amenities 

Write Btur 75096. Financial Times 
W Cannon Street, EC4P 4BY 


AMID ALL the wrangling about 
President Jimmy Carter’s new 
policy to decontrol oil prices, 
one crucial question gets less 
of a hearing than it deserves: 
will this policy actually boost 
U.S. oil production? If so, where 
will the extra oil come from? 

Mr. Carter’s backers argue 
that the more the price of oil 
goes up, the more the oil. com- 
panies will want to go -out and 
find it. Others who claim to 
have analysed the oil companies’ 
economics say that producers 
already enjoy so high a return 
on domestic oil that raising 
prices will make little or no 
difference. Some add that all 
the big oilfields have already 
been found, so that the exercise 
is futile. Americans will only 
end tip paying more for their oil 
without any guarantee of more 
supplies. 

The supporters of de-control 
have by far the biggest guns. 
Apart from Mr. Carter himself, 
they include the entire oil 
industry. Wall Street and most 
economists. Of these, Mr. Carter 
and the oil companies are bound 
to argue that de-control will 
boost production, because this 
is one of the major justifications 
for raising prices. 

Energy specialists with less 
of an axe to grind agree that 
there is more oil to be found, 
though it will be extremely 
expensive to produce, either 
because it lies in small, 
uneconomic pools, or in northern 
or offshore regions where pro- 
duction costs are enormous. 

The oil production of the US. 
Is currently on something of a 
plateau. After peaking at just 
under 3.5bn barrels in 1970, it 
fell to below 3bn barrels in 1976 
when the start-up of Alaskan 
production pushed it back to 
nearly 3.5bn again. It is unlikely 
to go higher than that. Although 
Alaskan production could, theor- 
etically, be doubled, it will be 
years before that happens. Pro- 
duction from the other slates is 
dropping steadily. 

Known reserves 

The underlying or reserve 
situation is not improving 
either. Known reserves reached 
32bn barrels in the early 1960s, 
after which they started falling 
off again. The Alaskan dis- 
coveries pushed them up to 
nearly 40bn barrels in 1970, but 
by the end of last year they were 
down to 29.5bn barrels, and 
likely to drop farther unless 
something happens. 

Dozens of forecasts have been 
made of the increase of oil pro- 
duction that decontrol will 
bring, ranging from 10 per cent 


to 25 per cent over the next five 
years or so. Most of them are 
of little use because Congress 
has yet to decide how big a 
windfall profits tax it will levy 
on the oil companies' addi- 
tional earnings. The House 
Ways and Means Committee has 
proposed 70 per cent as against 
50 per cent proposed by the 
Administration, but it does not 
follow that either will be the 
final figure. The main point 
is that the availability of oil is 
not the limiting factor. Father 
the opposite. Geologists argue 
that present reserves could be 
Increased to lOObn barrels or 
more, provided that oil pro- 
ducers are given the incentive 
to find them. 

The mistake is often made in 
assessing U.S. production pros- 
pects of assuming that it is the 
Exxons, Gulfs and Texacos that 
find the oiL That is not so at all. 
According to the American 
Association of Petroleum Geo- 
logists, independent producers 
account for nine out of 10 wild- 
cat wells drilled in the U.S., and 
have found 54 per cent of cur- 
rent oil and gas reserves. It is, 
therefore, the economics of such 
operations, often run by one or 
two men only, that should be 
considered. 

What the independents need 
above all else is capital. Un- 
like the oil giants, they hare 
few resources of their own. and 
are _ less attractive to outside 
investors. Although the shift 
is now to offshore wells, the 
small producer will continue to 
poke around Tor the small wells 
onshore where the giants can- 
not be bothered to look. A 
good independent can get a 
well into production for as little 
as $200,000, a fraction of what 
it would cost a company like 
Exxon. But the chance of 
his losing his shirt are all the 
greater. 

Most of the independents are 
active in the traditional oil 
regions, Texas, Louisiana, 
Oklahoma, though some are 
al60 moving further north to 
the new producing regions 
around the Rockies, such as 
tiie Overthrust Belt (OTB) in 
Wyoming, Utah, and Idaho. 
This wide geological belt has 
been explored for several years. 
Its real potential has only 
recently emerged, and seems to 
be mainly for natural gas. 

Mr. Tom Petrie, oil industry 
analyst at First Boston, the 
Wall Street investment firm, 
wrote in a recent analysis of 
*he OTB: “ Notwithstanding 
the attention that was being 
focused (last summer) on the 
Baltimore Canyon following 
Texaco’s encouragement the 
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“A farther year of expansion 

providing record turnover and profit." 

Extracts from the Statement of 
Chairman, Mr. Alec Stenson. 

• Group profit before tax for the year ended 
28 February 1979 amounts to £1,159,875. 
This compares with £804,865 for the previous 
year. 

• Total dividend up to 0.92 Ip net per share, 
compared with 0.825p net for the previous 
year. 

• Turnover for the Kwik-Fit tyre and exhaust 
retail division increased by 3 1% and profits by 
65% compared with last year. 

• Van Rooy Dorsman, the Dutch subsidiary, 
again made a significant contribution to tha 
Group's profits. 

• 1979/80 outlook: An agreed offer has 
been made for the whole of the share 

. capital of Corob Inter City Properties 

. whose assets amount to G4J575 million In 
cash and easily realisable securities. 

These assets will be used to further the 
expansion of the Kwik-Fit retail tvre and 
exhaust depots throughout tha United 
Kingdom. 

During the first quarter of this year, 
Kwik- Fit's retail sales show a considerable 
increase over last year, and Van Rooy 
Dorsman achieved record sales at the 
recent Autovak Exhibition, which is hekf 
every two years in Amsterdam. 
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available each month; if your company is interested 
in taking advantage of this offer please contact: 

The Financial Times Advertisement Department 
on 01-248 8000 Ext 424 or 389 


most important exploratory 
news of the year was actually 
recorded in the Overthrust Belt 
region.” The Rocky Mountain 
Oil and Gas Association has 
estimated the belt's reserve 
potential at over 50 trillion 
(million million) cubic feet 
Mr. Petrie says this is probably 
a. biased judgment, but he also 
says that “results to date are 
already very impressive and 

augur well for 1979-80." 

Yet the main new finds are 
likely to be made offshore. 
There were hopes that the 
Baltimore Canyon might turn 
up something big. This promis- 
ing structure 100 miles under 
the sea off New Jersey wonld 
be a boon to the energy-short 
East Const But so far, after 
over . a year of drilling, there 
has only been one good find, 
of gas, by Texaco in a block 
at tiie northern end. and it has 
not yet been evaluated. At 
tbe latest lease auction, on 
February 28. companies made 
only $42m worth of winning 
bids for 44 tracts, a mere 
fraction of the Sl.lbn at the 
first auction in 1976. 
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•Die failure of the Baltimore 
Canyon so far to live up to ex- 
pectations has boosted interest 
in other domestic exploration 
areas. Most immediately, the 
experience with the canyon 
bears on the prospects for 
George's Bank, a siructure just 
to the north, off the coast of 
Massachusetts. After years of 
legal' wrangling by environ- 
mentalists and people concerned 
about the area’s rich fish stocks, 
the courts finally gave the go- 
ahead for exploration in Feb- 
ruary. Lease auctions will 
probably be held towards the 
end of the year, with . drilling 
starting next spring. A find 
wonld be significant because of 
its proximity to a highly popu- 
lated but energy-poor area. 

- Several zones off the Atlantic 
and Pacific coasts are being 
examined, like Georgia, where 
drilling has just begun, and 
southern California, where the 
oilmen have to contend with 
stiff environmental opposition. 
But they tend to be over- 
shadowed by the Alaska and 
the Gulf of Mexico, the two 
largest areas which have been 
most productive in tbe past 
The high taxes and hostile 
operating conditions of Alaska 
(where it can cost $30m to drill 
a hole, as against barely a third 
of that in the Baltimore Can- 
yon), have tended to dampen 
the oil companies’ enthusiasm 


CONTRACTS 


for the region. Several oil com- 
panies have recently closed 
their exploration offices there, 
in spite of the high estimates 
of undiscovered oil and gas re- 
serves put out by the U.S. Geo- 
logical Survey, amounting to 
30bn barrels of oil and 76 
trillion cubic feet of natural gas. 
Of the three companies with a 
share in the Kupnruk field next 
to Prudhoe Bay, only one. Arco. 
has so far announced that it 
will move into development. 

For the companies that do 
stick it out, the best prospects 
seem to lie in tbe Beaufort Sea. 
the icy wilderness off Alaska’s 
north coast Tracts covering 
over 500.000 acres about 50 
miles north-east of Prudhoe Bay 
are due to be auctioned in De- 
cember. Off the neighbouring 
Canadian coastline. Dome Petro- 
leum has been exploring for the 
past two summer seasons, with- 
out definite results having be- 
come known. 

Two other Alaskan offshore 
areas have won attention. The 
Gulf of Alaska was drilled in 
1976-77 with no result at all des- 
pite the existence of several big 
structures. But oilmen believe 
that next year’s auction of 
leases covering the southern 
portion of the gulf could be 
promising. The only well so far 
drilled in the Cook Inlet fby 
Marathon) off the Alaskan 
south coast, turned ont to be dry, 
too. 

The U.S. has already investi- 
gated about 50 sedimentary 
basins, and geologists estimate 
that an additional 20-30 remain 
to be drilled. However— as 
well as being more costly — they 
could prove more politically 
difficult to open up. Unlike the 





A well protected worker in Alaska helps in a drilling 
- operation to erect steel pipeline supports. 


earlier wells which were 
largely drilled on private land, 
tbe new offshore and Alaskan 
frontier regions lie in federal 
territory, for which federal 
leases must be obtained. Mr. 
Carter has urged a speedier 
sale of federal oil leases as part 
of his overall energy pro- 
gramme. However, the oil com- 
panies argue that a considerably 
more liberal policy on leases is 
needed if the country is to 
reach all its oil and gas. Some 
companies even argue that the 
federal lease issue is as im- 
portant to them as oil price de- 
control. 


The only point on which most 
participants in the oil debate 
are able to agree is that a large 
surge of U.S. oil production is 
out of the question: the old 
wells are declining too fast, and 
the chances of making large 
new finds are slim, even with 
price decontrol. But with luck 
(indispeosible to the oil busi- 
ness) it should be possible to 
maintain present production 
for several years more. So the 
U.S. should now prepare itself 
for a permanent oil deficit by 
improving conservation and 
developing energy sources other 
than conventional oil. 


£7m machine tools 
order for KIM 


AS PART of the programme to 
expand production of the Land- 
Rover, Jaguar Rover Triumph 
has placed two orders worth 
nearly £7m with KEARNEY AND 
TRECKER MAR WIN, the 
Brighton-based machine tool 
company. 

The first, worth just 1 under 
£lm, is for equipment to machine 
crankshafts for tbe Land-Rover 
engine. The second order, valued 
at 16m, is for transfer machines 
to produce completely machined 
cylinder heads. The heads are 
for the same Land-Rover engine. 
There are 15 machines in the 
system. Tbe machines will be 
installed at the Solihull engine 
plant. 

* 

Occidental has signed a £5m 
contract with BRIT ISH AIR- 
WAYS HELICOPTERS to service 
the Piper and Claymore oilfields 
in the UK sector of the North 
Sea. The two-year contract pro- 
vides for 30 or more weekly 
service flights to the platforms 
carrying crew changes and 
essential freight. 


CINEMAS 


SPERRY UNTVAC, the computer 
manufacturing division of the 
Sperry Rand Corporation, is 
supplying a 90/30 computer, 
worth £350,000, to the Institute 
of London Underwriters. The 
sale of the 90/30, replaces an 
ICL 4/50, for batch processing. 
The ILU is a non-profit making 
organisation within the London 
insurance market which acts for 
over 100 member companies who 
have dealings with about 400 
insurance brokers. Approxi- ! 
mately 14,000 pages of documen- 
tation are produced daily. 

* 

The Open University has leased 
a SPERRY UNIVAC 1100/81 
mainframe computer system 
worth £1.7m. The computer, 
to be installed in the Univer- 
sity’s buildings at MiJton Keynes, 
will be linked to a network 
of 50 Sperry Univac “ intelli- 
gent” terminals siutaled round 
the country in the University’s 
13 regional offices. These 
will be used for interrogations 
of student data stored by the 
computer. 


For a quantity of 
surplus cable ladders, 
steel pipes and valves 

Shell UK offer for sale in separate 
lots the above material held at Shell 
Expos’ stores at Shell Chemicals 
Carrington Works, Umston, Manchester. 

'Potential purchasers are invited 
to write for a detailed catalogue before 
the 6th July 1979;— 

Shell UK Material Supplies, 
TJMAS/4, Shell Mex House, 

P.O. Box 148, AM/A 

London WC2R 0DX. 
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On five continents the many 
offices of Jones Lang Wootton 
span the world of property - a 
global-partnership of real estate 
consultants whose expertise is 
at your service in Ireland at 
60/63 Dawson Street, Dublin 2 
Telephone 771501. 
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INVEST IN 50,000 BETTER TOMORROWS! 

50.000 people in the United Kingdom suffer from progre ssively paralysing MULTIPLE SCLEROSIS— the cause and 
cure of which are still unknown— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable ufi to continue our work for the CARE and WELFARE of MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find, the cause and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — send a donation today to: 

Room F.l, The Multiple Sclerosis Society of G.R. and NX. 

4 Tachbrook Street, London SW1 1SJ. 
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Pym warning on Soviet build-up 


THE FINANCE BILL 


^BY, REGINALD dale 

A STRONG warping against 
complacency over ihe state oE 
Britain's defences in the face 
of the ever-increasing military 
build-up by the Soviet Union, 
was delivered by air. Francis 
Pym. Defence Secretary, in 
London yesterday. - 

In whet was billed as a “ key- 
note speech " on the Conserva- 
tive Government ’5 defence 
policy. Mr. Pym said that 
security was not " some sort of 
optional e:.ira which we cart do 
without in hard economic 
times." It was up to politicians 
to do all in their power to pre- 
vent a relapse into an “ ostrieh- 
likc attitude." 


The dangers facing the UK 
were greater than any faced 
in the past, Mr. Pym told a 
meeting of the Conservative 


Party’s 'Women’s National 
Advisory Committee. 

“The biggest danger of ail 
is simply to take our security 
for «ranted and not face up to 
what is needed to preserve our 
freedom and democratic way of 
life” he said. 

It was impossible not to be 
uneasv when considering that 
the Soviet Union continued to 
devote 12 to 13 per cent of 
o r oss national product to its 
armed forces and had increased 
defence spending by 4 per cent 
annually in recent years. 

No country or group in the 
world constituted any real 
threat to ihe Soviet Union. 
Yet the Soviet Union continues 
to build up immense military 
power and in the forms which 
more and more give her the 
capability, if she were ever so 


to choose, to take the initiative 
militarily." 

Mr. Pym quoted a remark by 
General Alexander ; Haig,, out- 
going .Supreme Allied Com- 
mander in Europe* that there 
had been an “ explosion ” in 
Soviet military capability. 
Soviet activity had spread out- 
side Europe to Ethiopia, South 
Yemen, parts of Southern 
Africa and Afghanistan, while 
the expansion of the Russian 
Navy was " a very serious 
development." 


The Soviet Union felt it 
necessary to spend 30 to 40 per 
cent more than the U.S. on 
military preparations. Yet 
Moscow- could, if it wanted, put 
an end to the unremit-ting Soviet 
military build-up wiihouL risk 
to its security. 

Mr. Pym was not advocat- 
ing any sort of arms race. The 
UK would continue to seek 
realistic easures of arms con- 
trol, but that could only be done 
from a position of strength. 


The threat to Western 
interests was ohvious and could 
only be ignored * at our peril." 
Why. he asked, did the Soviet 
Union think it necessary to 
maintain a large armoury of 
offensive chemical weapons, 
unmatched by NATO. 


Mr. Pym welcomed this week's 
signing of the SALT II treaty 
botween Washington and Mos- 
cow, limiting' strategic nuclear 
arms. He emphasised, however, 
that NATO must respond to the 
growing threat from intermedi- 
ate range Soviet nuclear mis- 
siles by modernising its own 


Enforced pay wait angers MPs 


BY IVOR OWEN' 


ANGRY' BACKBENCHERS 
sank 1 their ■.political differences 
iiL'lhe Commons yesterday to 
join forces in condemning ..the 
Government's proposal that MPs 
should wait until June. 1981, "for 
tfte full £5.UQU-a-year increase in 
their pay recommended by the 
Bo vie Committee.' 

ri'lt. is. deplorable and dis- 
graceful.” stormed Mr. Nicholas 
Wtatcrton (C. Macclesfield), 
while Mr. Joe Ashton (.Lab. 
Basset law) pointed out that 
1 s vice the Boyle Committee’s last 
report in 1975. the national 
average wage had increased by 
fifr per cent while MPs' pay had 
risen only by 17 per cent. 

Mr. Norman St. John-Stevas, 
Leader of the House, conceded 
that that was "a most telling 
figure" . but repeatedly 
. emphasised' the impact that a 
1 missive single-stage rise for 
MPs would have on pay nego- 
tiations throughout the country. 

-For that reason, he explained, 
the. Government had decided 
thru the £5.000 increase (most 
MPs receive I6.S97 a year) 
should be implemented in three 
equal stages. ' 

•The firsi stage would he back- 
dated to June 13 this year, the 
second will be paid in June next 
ygar. and the third in June 19551. 

-Mr. St.' John-Stevas appealed 
to TUP? on all sides to recognise 
tlfef “ it would' he' entirely wrong 
if we in this House were tn treat 
cmr selves more favourably than 

'Aggrieved backbenchers furce- 



Mr. Callaghan 


fully reminded him that it was 
never the right time to increase 
Parliamentary salaries. They 
called oh the Government to 
give 'effect to a '.resolution 
approved by the Commons in 
15)75. which urged that MPs' pay 
should he linked to that of the 
Assistant Secretary grade in the 
Civil Service and raised auto- 
matically parallel with annual 
reviews, without in embers’ being 
required specifically to vote 
the inselves more money. 

Mr. St. Jnhn-Stevas was 
accused from the Labour 


benches of resorting tn a 
“shabby manoeuvre ” when he 
insisted that the Government 
would stand by its proposals. 

If the House wished tn 
employ the linkage formula, it 
would have In pass another 
resolution. Ministers, he 
emphasised, would vote against 
it because they would be bound 
tn support the Government's 
praoosals. 

Sir Derek Walker-Smith fC.. 
Hartford E.l, a senior back- 
bencher and a former chairman 
of I he 1922 Committee, was 
among those who supported the 
linkage proposal. He explained 
that if it were to he adopted, 
MPs would be entitled to a 
salary of £17.000 a year instead 
oF the £12.000 recommended by 
the Boyle Committee, whose 
proposal was. at best, no more 
than " a tardy and partial act 
of iust'ce.’’ 

Mr. James Callaghan. Leader 
of the Opposition, urged the 
Government to reconsider its 
attitude to the Bov-Je report. It 
would be invidious for MPs to 
have to vote against the Govern- 
ment to increase their own 
salaries. 

Tailoring protests from both 
sides oF the House. Mr. St. John- 
Stev.»s held to the Government's 
position. But he promised that 
if the House were to vote 
against the advice of Ministers 
its decision would be accepted 
by the Government. 

Mr. David Stoel. Liberal 
leader, also supported the link- 



Mr. St. John-Stevas 


age formula, but Mr. James 
Molyneaux fUU, Antrim. 
South) reminded his colleagues 
that in spite of all the com- 
plaints about the hardships suf- 
fered by MPs through inade- 
quate salaries, there was no 
shortage of people wanting to 
enter the Commons. 

In acknowledging that, Mr. St. 
John-Stevas pointed out ihe 
need to take account of feeling 
and opinion in the country, 
which was not always that of 
journalists and newspapers. 


- 

Responsible bargaining ‘key to inflation’ 


i. BY IVOR OWEN 


BEFORE .'.IP's became 
embroiled in the row over their 
salaries. Sir Geoffrey Howe. 
Chancellor of the Exchequer, 
again highlighted the import- 
ance 'of ’* responsible ” pay 
bargaining. 

Jle emphasised that this would 
be vital in~ determining the level 
of unemployment and the rate 
of inflation. 

Sir Geoffrey confirmed that he 
expects the annual rale of in- 
flation to increase to about 17.5 
per cent by the end of this year 
and lo fall to about 33 5 per cent 
by the third quarter of next 
year. 

Mr. David Winnlck (Lab., 
Walsall North) suggested that 
over the next 12 months the 
annual rate of inflation would 


be well over 20 per rent. He 
questioned the "moral autho- 
rity ” of the Government to ask 
for restraint ' from working 
people when all forms of price 
restraint had hpen abolished 
and after a Budget Mint had 
rewarded the rich and 
privileged. 

The Chancellor retorted that 
most people recognised that the 
Budget had made substantial 
reductions in dirert taxation 
and released I.3m from taxation 
altogether. 

Mr. Denis Healey, the former 
Chancellor, clashed with Sir 
Geoffrey over his claim that the 
Government had inherited 
“very substantial difficulties” 
over inflation. 

If the Chancellor really 


believed that inflation had been 
set on a rising course. Mr. 
HenVy contended, it had been 
*' insane’’ for him to raise VAT 
lo 15 per cent and lake other 
measures that would lead to 
higher' rates, rents 3nd mort- 
gages in a Budget that had in- 
creased the Retail Price Index 
by 5 per cent. 

Sir Geoffrey retorted: “You 
protest too much and protort in 
vain." He argued that had Mr. 
Healey introduced the Budget 
there would have been in- 
creases in indirect taxation 
without the compensation of re- 
ductions in direct taxation. 

The Chancellor told Mr. 
Dennis Skinner (Lab. Bol.sover) 
that the annual rate of inflation 
had been rising steadily since 


last October and that tlie 
Government had inherited a 
situation that gave no’ cause for 
satisfaction. 

“ With the help of responsible 
monetary targets and enforce- 
ment of cash limits in Lhe public 
sector, we are determined to 
pursue policies which will 
reverse this trend and put the 
economy back on lo a path 
towards higher productivity, 
greater output and lower 
inflation." - 

Mr. Nigel Lawson, Financial 
Secretary, reaffirmed the 
Government's determination to 
bring the rate of growth of the 
money supply (M3J within the 
new target range of an annual 
rate of 7 to 11 per cent for the 
next 10 months. 


‘Perhaps the bravest mao I ever knew. . F amily benefit to rise 
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BY ERIC SHORT 


FAMILY INCOME Supplement 
rates are heing raised from 
Nnvemher 13 with the general 
increase in social security 
benefits. Details were 
announced yesterday by Mr. 
Reg Prenliee, Minister nf Slate 
for Social Security. 

The benefit is paid tn families 
on low incomes in viippiement 
their earnings. The intention 
is to ensure that persons are 
better riff working than 
unemployed. 

To qualify, the father, in a 
twu-paren< family, must be in 
full-time work. The benefit is 
means-tested, with -a complex 
method of calculating eligibiliiy 


and the amount of supplement 
paid. 

The maximum benefit is being 
increased to £12.30 a week for 
a on e-child family and tn £15.50 
a week where there are four 
children. ) 

The gross income levels 
below which Family Incnnfre 
Supplement is paid arc alto 
being raised. The new level 
for a one child family will fee 
£54 a week and £67.50 where 
there are four children. Higher 
levels, however, apply to 
families wh»re there are’ more 
than four children. 

Receipt uf lhat henefit auto- 
matically entitles the family' to 
free school m^als. frre pre- 
scriptions and other benefits. 


nuclear force; in Europe. 

As far as nuclear forces were 
concerned the UK would main- 
tain the effectivenes of its con- 
tribution to the strategic deter- 
rent and face the important 
responsibility and role it had lo 
play in the NATO modernisation 
discussions, he said. 

He emphasised that the Con- 
servative Government did not 
envisage “ the emergence of any 
form of independent European 
deence capability, because do- 
om's it not covered by the terms 
o tlie Treaty of Rome (setting 
up the EEC) and Europe's 
defence is based firmly and 
exclusively on NATO. 

The Alliance provided the 
framework for the “solid and 
indispensable commitment" of 
the U.S. to the security of 
Western Europe. 


Moves towards company 
inflation accounting 






Militants 
press home 
their claim 


By Philip Rawrtom* 


IT WAS a packed and 
militant House of Commons 
that pressed its pay claims 
yesterday on the Government. 

The politicians had a strong 
case. Parliamentary salaries 
have not been fully, up-dated 
for seven years; legislative 
output remains high; and a 
lot of MPs are working an 
80-hour week. 

Pay policies over the past 
four years have worked 
rather more effectively at 
Westminster than in the rest 
of the country — restricting 
MPs to a 17 per cent rise 
while average earnings have 
Increased by 60 per cent 
Now Lord Boyle's Review 
Body had recommended an 
S2 per cent rise, to £12,000 
The Government accepted 
the new rates, Mr. Norman 
St- John Steras. Leader of 
the House, reported. "How- 
ever . . he added, to groans, 
“it would be entirely wrong 
if we were to treat ourselves 
more favourably than others." 

Sirs. Margaret Thatcher and 
Lord Hailsham had set an 
example by denying them- 
selves any pay rise until 1981. 
he said. 

Even-one else would he 
given their increases in three 
equal instalments by that 
date. 

There ivcre angry cries of 
protrst: embarrassed signs of 
disappointment. 

Mr. Michael Foot, from the 
Labour Front Bench, com- 
plained at the lack nf consul- 
tation between the Govern- 
ment. party leaders and back- 
benchers. 

The Commons might insist 
on payment in full and 
immediately, he threatened. 
The Government’s proposals 
were ’* unfair.” 

Mr. David Steel, the Liberal 
leader, urged that the Increase 
should be phased in by 1980 
and future rises linked to 
Civil Service pay. 

As Mr. Nicholas W interion 
<('. Macclesfield) observed, 
how could MPs contain and 
manage the huroaucraey if It 
had both better pay and 
far'iities? 

Mr. St. John-Stevas was 
sympathetic but unyielding. 
In a world where logic ruled, 
MPs would be far better paid, 
but in the real world, justice 
for MPs had to be balanced 
against the risk of forfeiting 
the goodwill and respect of' 
the electorate. 

Ulster Unionist leader Mr. 
James Molyneaux agreed 
that the Commons could not 
vote Itself- a large pay 
increase while calling for 
restraint from other workers. 

But he was dearly tn a 
small minority. Mr. James 
Callaghan was warmly cheered 
by Labour and Tory back- 
benchers when he suggested 
that the Cabinet should 
reconsider its derision. 

I-nboor wou*d share rospon- . 
sihility with the Government 
for a two-stage Increase, he 
offered. There would be no 
difficulty in accounting Tor it 
to the voters. . 

Mr. SL John-Stevas- was 
dearly intent on ensuring 
that the Government was not. 
called to account in the 
country at ali. 


The Finance Bill’s provisions 
to patch up the existing system 
of stock appreciation relief fall 
Into three categories: 

(a) deferred tax arising from 
relief given in the first two 
years of the scheme, that is 
1973-74 and 1974-75, is being 
written off, in line with an 
undertaking given by the pre- 
vious- Chancellor. Thereafter 
liabilities in respect of each 
subsequent year will be 
"written off” by the Govern- 
ment after they have been 
outstanding for six years; 
fb) the restriction in the old 
rules limiting stock relief for 
unincorporated businesses to 
the increase in stock values 
exceeding 15 per cent of the 
business profits is changed so 
that the latter deduction is re- 
duced to 10 per cent. Profes-. 
sion.il partnerships ..like 
accounting firms often com- 
plained that they got little or : 
no benefit from the old 
formula because stock in- 
creases are unlikely to exceed 
15 per cent of profits; 

<c) in future businesses will 
be able to claim stock relief in 
part or in whole as they desire, 
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while carrying forward un- 
utilised relief to future years. 
Until now the relief was a 
once-for-all calculation each 
year. 

It is significant, however, 
periencod a dip in stock values, 
possiblv resulting from the in- 
dustrial unrest last winter. The 
Revenue view is that such action 
would simply be too costly. 

It is now becoming increas- 
ingly clear. however, that dis 
satisfaction with the present 
haphazard stock relief system of 
adjusting traditional historic 
cost accounts is prevalent in. the 
Inland Revenue. The Revenue 
is still regarded in the account- 
ancy profession as being, at 
best, sceptical of the value of 
systems so far proposed for re- 


flecting inflation in accounts. As 
far as Use Revenue is concerned 
any new accounting system must - 
be simple to operate, reasonably 
abjective, ana usable by the. 
broad base of companies. • 
that the Government has not 
responded to industry pressure 
to give a further measure of 
relief for bu sin esses which ex- 

In view of this it is under- 
standable why Revenue officials 
'were not impressed with the 
highly complex Morpeth current 
cost accounting proposals first ' 
proposed by. the accountancy 
bodies. ' 

The revised CCA proposals, 
contained in ED 24: are much 
simpler, though indications are 
that the Revenue have yet to; 
be convinced that they could 
:form the basis of a new corpora- 
tion tax system. - • • - . * Tv? 

The next step towards 
promised consultations .between * 
the Revenue, industry, and thin 
accountancy profession' ebufit." 
well be -a discussion-. ..pape'j; * 
setting out Revenue thinkjng,,- 
ori an " inflation accounting 
system for corporation hue,-. 
Talking, at least officially, is bat ' 
expected to start 'until autumn:. * 


Trauma for lessors 


THE BILL contains the provi- 
sion withdrawing the 100 per 
cent first year allowance for 
private cars acquired by leasing 
companies as already announced 
by the Chancellor. The Revenue, 
in elaboration of that announce- 
ment. released on Budget Day 
the text of a draft Finance Bill 
clause to achieve the Chancel- 
lor’s objective, and fhis has now 
been written into the Bill. 

Looked at in the narrow con- 
text of a leasing company with 
a portfolio consisting in the 
main of private cars, the tax 
change could be traumatic. The 
leasing company will, after 
June 12. 1979, be receiving 
rentals on leases pre-dating the 
change. Even if the level of 
its leasing business does-. not 
fall away, it will not he. able 
to reduce its tax liabilities cm 


those rental receipts by the 
same volume of tax allowances 
which it was previously enjoy- 
ing.- , • ; 

This effect of the change is 
the same for all companies eo* 
gaged in leasing private cars. 
But for the larger companies 
whose portfolio consists mainly 
of industrial plant, with com- 
mercial vehicles and private 
cars only being a less signifi- 
cant part of the whole, there 
should be no worry. Trauma is 
the correct description, however, 
or its effect on the small, . 
specialist companies operating 
only in the private car field- • 

This change in the availabi- 
lity of first year allowances 4o 
leasing companies may be a 
foretaste of things to come, 
when corporate taxation is 
moved on to an "inflation-. 


adjusted basis. .v-Wti ‘can -'/theft': 
expect a considerable reduction ■ 
in the allowances— -on the foot-:' 
irig that the current 100- per- 
cent rate is. in part a methods 
of lowering the tax burden on" 
profits -calculated historically. 

What the leasing, companies 
will want to know. if . their - 
allowances are; to 6e cut, J is how 
much their income— and. tax 
charge — will be reduced' by in- . 
flatten adjustability.'. .Tlie diffi- 
culties of applying any* form of 
inflation accounting to financial 
institutions Is' one which has 
beep engaging the" attention" of' 
many of the best brains in the. 
industry and in the- accountancy 
profession over the past few 
yeans. ■ . . 

Agreement has still not been : 
reached, but the pressures are 
clearly mounting.' ... 


UK-U.S. Double Taxation 


THE REFERENCES In the 
Finance Bill to the UK-UJS; 
Double Tax Treaty are purely . 
df an enabling nature. In other, 
words the .provisions .will only! 
take effect when the. Treaty it- 
self has been approved by 
affirmative resolution, in the 
House of Commons. 

The main part of ..the new 
Treaty was agreed as/long ago 
as 1975, but implementation has 
been held up because of the con- 
troversy surrounding a provi- 
sion which sought to ban the 
unitary taxation operated by 
U.S. slates such as California, 
as far as British companies are 
concerned. 

Under the unitary approach 
tax is levied, not on a multina- 
tional's local profits, but accord- 
ing to a proportion of worldwide 
income. 

The proposal in the Treaty as 
originally drafted— contained in 


the famous clause 9(4)- — to ban 
unitary tax developed into an 
argument between state and 
federal rights in the U.S. with 
•the. result .-t&al the Treaty failed 
.to gain enough; suppor when it 
went before -the Senate Foreign’ 
Relations Committee last year. 

This led to -a .re-negotiation 
in which the unitary tax clause 
was dropped, . despite protests 
from several' major British com- 
panies operating in states like 
Alaska and California. 

The. revised Treaty - has 
recently, been approved by the 
Senate committee, and is 
shortly expected to come onto 
the floor of the House, where 
further delay is not anticipated 
— providing the tax Treaty 
comes up before the SALT 
Treaty. • Only when UA 
approval has been obtained in 
full will, the pact go before the 
House of Commons. 


Despite the fact that the- 
Inland Revenue and Treasury 
have long lost hope of . getting 
bah on unitary tax into this or- 
any other .. U.S. . doiible ; tax' 
treaty* Lddmaiids for- sdrqe actToii 
still come from UK'companieS, ■ 


Only last month Ihe Hundred 
Group of senior finance -officer* 
in industry launched another; 
attack on unitary tax. . 

Multinational, companies ,‘driv 
test the unitary concept riot just 
because it may involve -them in: 
vast costs to comply; but also 
because : its ' attractions' could " 
spread to less developed coun- 
tries to which they would b£ 
loathe to disclose confidential • 
data " about . worldwide 
operations. 

The official UK position seems 
to be that British multinationals 
will now have to look elsewhere 
for relief from unitary tax in 
American states. . - 


Stronger petro-revenue tax 


THE BILL significantly 
increases the impact of 
Petroleum Revenue Taix, in line 
with changes first proposed by 
Mr. Joel Barnett in August last 
year. The rale is increased from 
45 per cent to 60 per cent, and 
the “ uplift ” reduced from 75 
per cent to 35 per cent. 

This jargon needs explaining. 
PRT applies to North Sea land 
mainland) oilfields, and to those 
gas fields which were not in pro- 
duction at the time of its intro- 
duction in 1975. Unlike corpora- 
tion tax, it operates on a " field 
by field " basis, 

Another feature of the tax, 
equally designed to collect tax 
and to do- so without undue 


delay, is that it is charged .oh 
“ income rt ‘ arrived at by a com- 
plicated formula written into 
the original legislation — the 
profits shown In the companies' 
accounts are irrelevant. 

No 'allowance is given for 
interest; costs, but in their place 
what might -broadly be charac- 
terised as -".capital ’’ costs of 
bringing fields into production 
have - in tire' past been uplifted 
by 75 per cent Far expenditure 
not already contracted for 
before January 1, 1979. the new- 
lower percentage applies. And 
the bill recognises that there 
may he considerable difficulties 
in evidencing just . what 
expenditure; falls before- and 
after that cutoff- date: Sixty-six 


and two-thirds per cent is to be 
-the uplift percentage for 
"alterations or additions" after 
that date to contracts made 
before it. 

As a sweetener for the oil 
companies, which had 
strenuously argued that there 
had been an undertaking in 
1975 that PRT would not be 
increased or . changed, the ‘ 
Revenue have removed two 1 of' 
the anomalies in, the -original 
legislation. The valuation point' 
for oil has been shifted from 
the point of landing to that at 
which it could realistically be' 
seen as saleable, and an over 
.stringent 1 , anti-avoidance pro*, 
vision ' dealing with inter-group 
charges has" been relaxed,. 



Prior predicts more Jobless 


interest extension 


, he cannot bear 
a corner 


BY JOHN HUNT. PARU AMENTARY CORRESPONDENT 


S k-poot-rtor Sergeant "Tiny” G*tVe, DCM., was perhaps the 
bravcstmsm hiaCbl QnelevericHG?r. ; ' 

But now, after seeing service in Aden, after being booby-trapped 
and ambushed again more recently; Sergeant “Tidy” cannot bear to 
tumacomer. For fear of whatis on die other side. 


It is the bravest men and women from the Services who suffer most from 
mental breakdown. For they hare tried, each one of them, to give more, 
much more, than they could in the service of our Countiy. 

Wc look aflcrlhcse brave-mrriind women. W'e bdp. them at home, and 

in hospitaL.We run our own Convalescent Home. For some, we provide 
work in a 'sheltered Industry, so that they can live without charity. 
For others, there is our Veteran*' 'Home where they -can see out their 
days in peace. ... * 

These men arid women have given their minds to their Country. If we 
are to help them, we must have funds. Do please help us with a donation, 
and* UhaJesacxioo. perhaps. The debt is owed by all of us. 

' “ They ' re given more than they could—' 
please give as much as you can* ” 
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FURTHER GLOOMY forecasts 
of higher unemployment over 
the coming year were given to 
the Commons yesterday by Mr. 
James Prior, Employment 

Secretary. 

However, he still refused to 
be drawn about reports that a 
confidential Treasury forecast 
puts the possible level of jobless 
at 2m by next year. 

His remarks came as he 
replied to a Labour motion 
seeking to censure the Govern- 
ment for reducing the budget 
of the. Manpower. Services 
Com mission. The ' motion 
claimed' that that would injure 
job prospects fur the hmg-term 
unemployed and for young 
people, while the Government's 
economic policy was substanti- 
ally increasing unemployment 
generally. 

But MPs rejected the Labour 
motion by 304 votes to 244, a 
Government majority of 60. 

Mr, Erie Varlcy, Labour 
shadow employment spokesman, 
rtvndemned the announcement 
In the recent Budget that 
finance for special employment 
measures is to be cut by £170m 


by concentrating support 
areas where unemployment tis 
highest. 

Mf. Varley described (be 
reductions as “ mean-mipded 
and damaging— a miserable rag- 
bag of cuts.” Bui Mr. Prior dis- 
missed the Opposition motion 
as further evidence of Labfliir 
“ hypocrisy." 7 

The Employment Secretary 
agreed with the opinion ogee 
voiced by Mr. Denis Healey, the 
former Chancellor, that no one 
could predict future unemploy- 
ment with accuracy a few years 
ahead. 

Mr. Prior added: “ I have ssirt- 
I believe that unemployment is 
likely lo go up over the next 
year or so. I believe the present 
s'l3te or production and the state 
of world trade is going to make 
unemployment very difficult to 
keep down over the next few 
years." 

The present Government's 
policy of cutting the grnwth.'of 
the public sector and (Hus 
releasing mure finance for 
private manufacturing would.be 
"both painful and difficult.” 

Mr. Pilot said: *' The truth* of 


the matt ter that we have to face 
up to is that we are busy im- 
porting other people’s un- 
employment." That was the case 
in car imports,, consumer 
durables and a range of manu- 
factured goods. 

“These are goods that we 
ought to be making for our- 
selves and which we are simply 
not making and which we are 
importing instead. That is a 
very sorry picture for our 
country.” 

In 1960. he said, Britain built 
1.35m cars and the French 
built 1m. By 1977 we were 
building Urn cars and the 
French 3m. 

“That is one of the reasons 
why our unemployment, has 
risen, our relative prosperity 
has declined and why we have 
become a country where we. 
have had high unemployment." 

We faced all those difficulties 
in addition to world economic 
factors that would make our 
task much harder. *' We are not 
likely to get nut of nur diffi- 
culties hy pursuing ihp same 
pnlicies wp have pursued over 
the last five years." 


MR. HEALEYS 'April finance 
'bill contained the clause 
required each year to continue, 
or to alter, the £25,000 figure 
upon which .interest relief is 
available for house purchase. 
Sir Geoffrey Howe has left it 
standing at that same figure, but 
he has allowed a further two 
years, up lo April 1982,. for the 
continued deductibility. of 
Interest on loans which were in 
existence when the law was 
changed in 1974. There are two 


categories of people who benefit 
from this extension. Those who 
have, housing loans over the 
£25.000 -level can put off for two 
more ■ years the- necessary 
reorganisation of their affairs. 

The other beneficiaries are 
those with pre-i974 loans for 
“ unapproved " purposes. House 

loans, -.loos. Jor. investment In 
their btfitoesses. by working pro- 
prietors, rind- some other very 
limited categories were allowed 
in the .1974 legislation. But 


there is * small number of In* 
divlduafls;whos«r-aay of reckon- 
ing, when -and if it crimes, will 
be painful-, arid difficult They 
have Invested their borrowings 
in businesses, but have failed to 
meet the definition laid down in 
the Act of working proprietors. 
Once again, :Sir. “ Geoffrey's 
silence... may* presage . some 
-further relaxation -of the exist- 
ing rules to . be brought in 
under the general heading of 
assistance to small businesses. 


A time to review capital taxes 


THE CHANCELLOR announced 
in his Budget statement that he 
was putting off for two years, to 
1982; the first '."periodic" 
charge to capital- transfer tax 
on discretionary trusts. These 
were much used at one time by 
the wealthy as a way of allow- 
ing Income to accumulate with- 
out its being taxed on any one 
member of the family at high 
marginal rates. But these trusts 
have become progressively less 
attractive fiscally as their in- 
come was brought into addi- 
tional tax in 1973, and as both 
distributions from them and 
-their funds themselves -were 


brought into- • Increasingly 
onerous ■ burdens of Capital 
Transfer Tsre -during a. six year 
period \ originally designed to 
run to 3980.; ^ 

a further two 
years’ lespite Jrbm this last :im- , 
post, the' Chancellor may be 
regarded as. doing no more than 
giving himself time to devise 
and bring forward some more 
radical . pfcanges to capital 
transfer tax and to capital 
taxation as a' whole. 

The Conservatives have indi- 
cated .on .numerous occasions 
their desire to. index Capital 
Gains Tax. Whena more modest 
proposal -for relieving small 


gains was introduced Fast year* 
they viewed this as no more than 
a stop-gap, anct an- inadequate 
one at that for the relief given 
to trusts -later-party discussions 
were promised, and have taken 
place. The Revenue are believed 
to have been ready with' some 
technical araendment^-but the 
Bill has appeared without. them. 

In his Budget statement, the- 
Chancellor used ■ the word' 
^oppressive” in relation to both 
capital gains and. capital trans- 
fer taxes.. But. his proposals for 
ameliorating them : wilt not 

appear until he has completed 
the thorough study he; .thett 
promised;:- 
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Although the outlook is clouded, Ireland has acquired 
. new-found wealth and status through its membership of the Common 

^r-' Market. Despite internal problems of job creation, wage cost inflation and 
V energy shortages, its commitment to the Community is unswerving. 
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m rvAT.T. v IRELAND 
nds at a difficult turning 
As a result" of joining 
opean Monetary System, 
consequent break with 
, the country has for 
t time in its history to 
he job of financing its 
/eminent and balance of 
ts deficit; and the levels 
ihese figures had been 
to reach during the 
free access =to - the 
markets at London 
-V rates now pose pressing 
s for the Finance 

- and the monetary 
des. Politically,- -how- 
iland’s attitudes are still 
ned by the remarkable 
ic performance the 
c achieved in earlier 
id the resulting growth 
nal self-confidence. 

nans from all parties 
a. vigorous European 
*nt election campaign, 
m that it was conducted 
oid5t -of a postal strike 
vere petrol shortage the 
at 63 per cent was 
.bly high. 

Ireland's decision last 
it to enter the Euro- 
inetary System without- 

— despite severe doubts 
' Euro-campaign signals 

e ruling Fianna Fail 
tent feels the country’s 
lies . in aligning itself 
th a number of Euro- 
un tries and distancing 
)m Bri tain. 

] .Ireland will . never— 

i never- could — com- 

* L.sever its links with its 
e overlord, it wants to 
• to reduce its trading 
nee on Britain in parti- 
fa e idea Is to reach a 
iere It is relatively free 
it’s. economic cycles. - 
uouth -Ireland gets the 
cr‘ of ‘ the European 
of Ministers. The Irish 
lent has already made 
that it wants to leave 
nt by way of new policy 
is which will, it. is 
erve to make a contrast 
its own keen support 
EEC and the hesitant 


French presidency, which pres 
ceded it But it has still to spell 
out what these initiatives will 
be. 

The Government has before it 
— in Mr. Garrett Fitzgerald, now 
leader of the main opposition 
party. Fine Gael — an example of 
just what can be done with the 
presidency. Mr. Fitzgerald . was 
Foreign-Minister in the coalition 
Government which was defeated 
in June 187F, and during Ire- 
land's . previous tenure of the 
presidency became*’ an inter- 
nationally-known figure. Cyprus 
was one international problem 
in which Mr. Fitzgerald involved 
himself. He showed that a small 
country can usefully engage in 
international diplomacy if the 
forum. is right. 

Mr. Jack Lynch, today's Prime 
Minister, and Mr. Michael 
O'Kennedy, his Foreign Mini- 
ster, will want to be sew to be 
impressing on President GIscard 
dTSstaing of France and German 
Chancellor Helmut Schmidt, 
when they visit Dublin for a 
summit visit* later In the year, 
that Ireland wants, within the 
limits of its size and compara- 
tive economic weakness, io be 
considered a full and indepen- 
dent member of the 1 Community 
and given equal say in its 
councils. 

‘It wants to continue to shed 
the image that stOJ clings— 
despite well over 50 years of 
independence — that it is some- 
how an offshore economic satel- 
lite of Britain. ■ . _ : 

It is .membership of Europe 
and the prosperity, it: has in- 
directly generated which more 
than anything have meant, that 
Ireland has been able to deal 
more even-handedly with British 
Governments. The political self- 
confidence which its economic 
well-being ■ h as engendered has 
enabled the ' Irish more and : 
more to throw off the.'ribsessrve 
sense of inferiority and hostility 
towards the countrywhich mled 
them in the fullest colonial 
.sense for the better part of four 
centuries. • • 

This new-ttund sense of 
Identity— whim did not exist 


even a decade ago — Is particu- 
larly relevant to the intractable 
problem of Northern Ireland 
where after a decade of unrest 
any solution, even in the limited 
sense of an eDd to the partisan 
violence, seems as remote as 
ever. 

Fianna Fail is the party of the 
late Eamon De Valera, prob- 
ably the acutest political' mind 
independent Ireland has seen 


vealed but he has increasingly 
intimated that the Republic’s 
greater prosperity (and with per 
capita income at £2,100 it has 
sow caught up with the North) 
could be used as the basis for 
new ties between the two parts. 

Now that the Republic has 
moved away from the idea that 
it is the impoverished part of 
Ireland, it has more and more 
indicated that there are areas 


provide the basis for dismant- 
ling some nf the barriers 
between the two parts of divided 
Ireland. 

A key point perhaps is that 
Mr. Lynch now feels able to 
push his case with the British 
Government and can more 
forcefully ask to be consulted. 
Under the British Labour 
Governments of the past few 
years in particular Ireland has 


cems), was the fastest growing 
economy in the EEC. Inflation 
came down to 7.6 per cent and 
exports, showing an increase of 
nearly 20 per cent were again 
the "fastest growing .in the 
Community. 

This year the Government is 
still looking for GNP growth of 
more than 5 per cent even 
though it has conceded that it 
will probably not manage the 


Future firmly pledged 


with Europe 

By Stewart Dalby, Dublin Correspondent 


and unquestionably the most 
powerful political figure in the 
history of the Republic. His 
legacy to his party is that there 
should be a united Ireland. Re- 
unification of the 2& counties of 
the Republic with the six coun- 
ties of Northern Ireland is there- 
fore an article of faith for any 
Fianna Fail leader. 

Mr. Lynch, however,, while 
paying the necessary lip service 
to this ideal, has managed to 
convey that he does not in any 
way condone the activities of the 
IRA and has begun to suggest 
interim solutions which while 
falling well short nf reunifica- 
tion would bring the two parts 
of- the island closer together. 

4 The Government's pronounce- 
ments Dn the North have not 
been as explicit as Mr. Fitz- 
gerald’s “ confederal " solution. 
This postulates the sovereign 
governments in each part of the 
island and progressively closer 
links in other areas. Mr. Lynch’s 
ideas have yet to be fully re- 


of mutual interest which could 
be explored. An all-Ireland 
Green Pound has been sug- 
gested. All-Ireland courts have 
been mooted and there have 
been hints of closer co-opera- 
tion and cross-border security 
and joint drainage schemes. 
Tourism is another area where 
joint ventures are possible, as 
is power supply. 

Ultimately Mr. Lynch would 
like to see a Council of Ireland. 
But as a precursorto that he 
envisages quadripartite talks 
between Ireland. Britain and 
the two traditional religious 
groupings of Roman Catholic 
South and Protestant North. 

These schemes conveniently 
gloss over the fact— as many 
observers see it — that the 
Protestants in the North are 
not divided from the 500.000 
Roman Catholics there and the 
Republic by economics a lone. 
With a modicum of goodwill on 
both sides the Republic's im- 
proved economic standing could 


Often felt ignored and treated 
as if it were irrelevant to the 
problems of Northern Ireland. 
Relations with Mr. Roy Mason, 
the last Secretary of State for 
Northern Ireland, were par- 
ticularly bad. 

The Irish Government was 
glad to see a British Govern- 
ment with a clear majority win 
the election last May 3. 
Increasingly it will try to lean 
on Mrs. Thatcher and her new 
Secretary of State, Mr. 
Humphrey Atkins, to launch a 
political initiative in Ulster— 
and consult Mr. Lynch and his 
colleagues in the process. 

Ireland's new-found political 
confidence rests very much, 
however, on the buoyant 
economy of the past couple of 
years, and it is here that doubts 
are beginning to appear. In 
1978 Ireland, with a growth 
rate in Gross National Product 
of something over 6 per cent 
(Government figures differ from 
independent forecasting con- 


6 per cent plus that was its 
original aim. It accepts too that 
inflation will probably not be 
running at the hoped-for level 
of 5per cent by the end of the 
year. It still maintains, how- 
ever, that the rate will come 
down from the current 12 to 
15 per cent at an annualised 
rate- 

The economic overdrive, if 
that is not too strong a word, 
stems primarily from agricul- 
ture. Because Ireland is pre- 
dominantly a beef and dairy 
producer getting good prices 
under the Common Agricultural 
Policy, farm incomes have 
soared. Mr. George Colley in 
his budget speech last February 
estimated that they had in- 
creased by 140 per cent since 
Ireland joined the Community 
in 1973. 

This is probably made up by 
two-thirds price increases and 
the rest in volume increases. 

While agriculture has 
flourished successive govern- 
ments have purposefully tried 


to develop industries by giving 
grants and other incentives as 
well as tax holidays. Hus has 
meant that over 600 foreign 
companies have committed 
more than £lbn in investment 
to Ireland. 

Using these two pillars as a 
basis the Fianna Fail Govern- 
ment when it was returned to 
power in 1977 decided to prime 
the pump even further. It in- 
troduced tax cuts, abolished 
household rates and allowed a 
loose rein on credit While this 
meant that real incomes in- 
creased by 3 per cent in 1973 
apart from anything else, the 
primary goal has been to 
eliminate unemployment This 
means finding 100,000 new jobs 
by the early 1980s. 

This strategy has now 
received a sharp setback. It 
involved a borrowing require- 
ment amounting to 13 per cent 
of national income. Since the 
break with sterling, interest 
rates in Dublin have tended to 
rise quite sharply above those 
in London, and the Government 
has had to commit itself to a 
programme of cutting the 
borrowing requirement sharply. 
There are no readily available 
resources for pump-priming, 
although the authorities may go 
to the Euromarket to provide 
some substitute for the external 
funds which used to be available 
from London. 

This is equally necessary from 
a balance of payments point of 
view. Farm income remains 
buoyant— though it is falling 
in real terms as a result of the 
virtual freeze of EEC prices — 
and the rapidly growing manu- 
facturing sector has done much 
to offset rising wages through 
its striking productivity per- 
formance. 

Ireland has few sources of 
indigenous fuel however. Some 
75 per cent of its energy needs 
are imported in the form of oil. 
The world shortage and higher 
prices could do considerable 
damage to the country's 
balance of payments on the im- 
port side. Also because of the 
petrol shortage tourism — an im- 


BASIC STATISTICS 

Area. 

26,600 sq. mQea 
69^93 sq.km. 

Population. 

3.18m 

GNP (1977) 

£5>352bn (Irish) 

Per capita 

£1,677 

Trade 0978) 

Imports 

£3942bn (Irish) 

Exports 

£3.696bn (Irish) 

Imports from UK 


£2.045bn (stlg.) 

Exports to UK £L060bn. (stlg.) 

Currency Irish 

£1.0465 =£1 stlg. 


portant foreign exchange earner } 
accounting for over £3 00m a > 
year — has been taking a j 
hammering this year. The 
four-month postal strike has » 
also played its part here. . 

On the export side the danger 1 
is the inflationary demands will . 
threaten export competitiveness. 1 
With a population of only 3m 
Ireland's growth now has to be 
export-led. The Irish Congress 
of Trades Union (ICTU) • 
recently rejected the national 
wage understanding. This 
allowed increases of up to 
14.5 per cent over a 15-month 
period. The increase would 
have comprised both cost of 
living increases and product- 
ivity rises. 

Hie thumbs-down whit* the 
understanding received means 
that for the first time this 
decade Ireland has not had a 
national wage accord. The 
14.5 per cent rises would prob- 
ably have meant inflationary 
pressure, since productivity as 
defined as output per man has 
been running at about 6 per 
cent in the industrial sector. If 
some sectors get the 25 per cent 
increases they are asking fori 
then this could easily erode ex- . 
port competitiveness if com- 
bined with the effects of pro-. 
Auction lost through strikes. 


CONTINUED ON NEXT PAGE 







The tax deal 
of the century! 

Ireland announces a new deal for 
manufacturing industry. No tax on Export 
Profits until 1990, then a maximum of 10% 
on all profits to the end of the century. 


REPUBUCOFKEIAND 

The most profitable industrial location in Europe. 


US Department of Commerce statistics for the period 74-77 show a 28% average annual return on investment for US 
manufacturers located in the Republic of Ireland -more than twice the European average. 

IDA Ireland A The Irish government's industrial development agency 

»CWS7fcAL DP-tf=lGW=WT AlTTH OPJTC has offices in London at 58 Davies St, London W1Y 113. 

Telephone Hugh Alston at 01-629 5941. 
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THE LEGENDARY luck rtf the 
Irish seems to be running out 
That is the view at any rate now 
circulating in Dublin. For there 
is a theory, that seems widely 
shared among business leaders, 
that Ireland has lately been the 
victim of atrocious bad luck. 


The theory is that at the end 
of last year there was a magic 
moment, lasting perhaps three 
weeks err a month, during which 
Ireland's trades unions were set 
to strike a bargain on pay 
restraint and productivity 
targets with employers and the 
Fiaana Fail Government. Bat 
such -a deal was based on the 
appeal for national .co-operation 
that had been prompted by 
Ireland’s decision to join the 
European Monetary System 
(EMS), ■ and evaporated when 
EMS was not introduced in 
January 1970. 

The argument runs that the 
delaying of EMS until March, 
caused by an unseemly Franco- 
German squabble over related 
agricultural Monetary Compen- 
sation Amounts fMCAS), some- 
how took the steam out of Irish 
enthusiasm for self-discipline. 
True or not, the upshot has been 
that Ireland six months later is 
not only in the throes of damag- 
ing labour unrest but has, as a 
result of opting for EMS mem- 
bership despite the UKs 
decision to stay outside, had to 
contend with the breaking of 
the traditional parity link 
between the Punt (Irish pound) 
and sterling. 


Position 


Ireland is thus in much the 
-same position as it has been in 
for the past three years. That 
means — depending on the 
.point of Anew — it is still at 
or near the top of the EEC 
, league for annual growth of 
' Gross National Product (GNP), 
or it is the European Commu- 
nity's poorest member, with 
little progress made in tacking 
its very serious structural eco- 
■ nomic problems. 


Whether or not the Republic 
• is set on a course that will 
' establish it as a small but 
wealthy EEC State seems in- 
creasingly a matter of political 
faith. Prime Minister, Mr. Jack 
■ Lynch's Fianna Fail Government 
Maunched a programme at the 
beginning of this year that It 


claims will, inter alia, settle the 
country's stubborn and debili- 
tating; unemployment difficul- 
ties by 1983. 

Fine Gael, the main opposi- 
tion party led : by Dr. Garret 
Fitzgerald, insists .that the 
' malaise hindering real economic 
progress is not -being properly 
diagnosed, let. atone cured! 

Caught hi the middle are 
Ireland’s businessmen, and 
in so far as a general opinion 
can be said to exist they seem 
to feel that things are not going 
nearly as well as had been 
hoped when in . June 1977 
Fianna Fall routed the coalition 
Fine Gael-Labour Government 
after it bad had only one term 
In office. Also occupying the 
middle ground are the Repub- 
lic's influential independent 
economic analysts, most of 
whom are currently at odds 
with the Government over pro- 
jections for economic perform- 
ance during 1979. 

The Economic and Social 
Research Institute (ESRI1, for 
instance, recently predicted 
that GNP growth for this year 
would be just half the Govern- 
ment’s confident forecast of 
per cent. ESRI put the growth 
rate at 3 i per cent, and coup led 
that wtih a prediction of an Hi 
per cent rise in prices by the 
end of 1979. Other analysts have 
put GNP growth at around 4 
per cent. 

The Government’s view that 
inflation -can be brought down 
to 5 per cent by the end of the 
year is. also being generally 
contested. Mr. - • Martin 
fVDonoghue. the Economic 
Planning Minister, has said 
that the annualised inflation 
rate of the last quarter of 
1979 should be 5 per cent: 
independent projections see 
inflation this year rising to a 
10 per cent rate from the 7.9 
per cent rate attained last year. 

The key to Ireland's economic 
. fortunes Is not membership of 
" EMS. or even of the Common 
Market. Nor is it the manage- 
ment of the punt with all the 
Important implications that 
that has suddenly presented. It 
is. according to a near unani- 
mity of observers, the issue of 
wage restraint that will deter- 
mine future economic develop- 
ment 

‘ Last year pay increases in 
Ireland averaged 16 per cent 
and although GNP grew at the 


targetted 6£ per cent the Gov- 
ernment has blamed that rapid 
increase in wages for its falling: 
IS per cent below its vital job 
creation level of 20,000 new 
jobs, and has warned that infla- 
tion would have been a full per- 
centage point lower had! wages 
risen .only moderately. 


' It is fair to say that,: like its 
predecessor, the present Govern- 
ment has so far failed to reach 
the dose and co-operative rela- 
tionship with the trades unions 
that might guarantee industrial 
peace. If anything. « the labour 
climate has deteriorated .since 
Fianna Fail returned tn power, 
for the extremely ■ disruptive 
postal and telephone workers’ 
strike which has dogged the 
Republic since early this year is 
.a carbon .copy of the. same, Post 
Office dfspute that marred the 
first part of 1978. 


lining its economic strategy for 
1979-81, Dr. O’Donoghue warned: 
“ Double digit pay increases are 
simply not on.” ... 

‘ If containing inflation and 
industrial costs is crucial to 
Ireland's economic future, so is- 
it to the Fianna Fall govern- 
ment's political future as well. 
For political ! observers in 
Dublin are now- calculating that 
some sort of pact on pay 
and jobs is likely to be the 
last major, policy act that Mr. 
Lynch's Government can take 
that will come to fruition in 
time . for- the -mid-1981 General 
Election. 


Hardened 


The trades unions’ reluctance 
to accept wage restraint is same- 
times attributed to an inherently 
negative attitude, which in turn 
is blamed on their British roots. 
A more sympathetic view is that 
their attitude has been hardened 
by a deep-seated dissatisfaction 
over the uneven tax burden In 
Ireland, where PAYE workers 
contribute about 85 per cent of 
all Income tax while fanners 
and the self-employed pay very 
little. 


Interestingly enough, that 
seems to hold true for the Gov- 
ernment’s overall management 
of the economy, it has now im- 
plemented all .©f its strategic 
decisions and to' a large extent 
must- sit back,- and hope that 
they worit! /It-vhas, it .-believes, 
primed .fee ~ pump - correctly, 
and must.. How rely on private 
sector investment to take over. 


unemployment by 25,000 
annually* which is roughly a 
threefold improvement on its 
present track record. 

Ireland's economic difficulties 
are real enough, but they are 
best seen in the context of. a 
country that has already made 
giant strides in the compara- 
tively recent past. It Is no 
longer the *' donkey economy " 
of the 1950s and 1960s— or even 
the offshore dependency of 
Britain it was during the 1960s 
and early 1970s. At the last 
count providing agricultural 
produce Is discounted as being 
an intra-EEC exchange, only 
23 per cent of Ireland's trade 
was with the UK. 
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Last year investment demand 
expanded by an extremely brisk 
IS per cent, and the same 
pattern is expected by the Gov- 
ernment for 1979. Analysts such 
as ESRI, however, see invest- 
ment* growing rather Jess at 
lli per cent this' year, and are 
similarly less optimistic in fore- 
casting on the vital export 
sector. 


Yet nationalism, with all the 
snags thrown up by the North- 
ern Ireland problem, remains a 
factor that tends to distort 
Ireland's appreciation of reality. 
The Irish had always . assumed, 
of late that if the link with 
sterling were broken the Irish 
punt would float upwards 
against the pound. That it did 
not, and hovers several points 
below it, is something they can 
be profoundly grateful for, 
since the analysts say its 
appreciation would otherwise 
have reduced this year’s growth 
rate to only 2$ per cent. 


DUBLUM 

F ffljflMP T BaBInaslw^w-*^ •IbBamere - ^ 

IPrL^, 

IlfPBrtistinten — ■ Port L*9i5fl\M«farc . . 

B& # Cbre — ' " • \ / Wiciluw 

W, " - 1 

W jg jjSKfflalw j-yv/ C-ArWow*J 

•• -> .-.CulHdi * v i . - . ® 


LIMERICK 


I . y Liwci'Yk 

iTralee 


..'v-CaaM* 


N. - : Sriprmrf 


> Kilkenny ry * eEnofaOt 


^KiBarray 


\ 8 tonroal 

'Warorfbrd 


K t 


r^vriaiR|(f-!*w 


■ • S* " 


Giles Merritt 


The upshot is that in an effort 
to head off pay claims that 
would boost industrial wages by 
a damaging 15 per cent for 1979, 
the Lynch Governmnt attemp- 
ted to negotiate a “national 
understanding for economic and 
social development” Even be- 
fore the unions rejected it last 
May it was clearly more broadly 
based but less solidly founded 
than a standard national wage 
agreement would have been. 


Industry leaders bad in any 
case feared that its aim of 
limiting pay increases to 11 per 
cent for the 12-month ending 
in November next would 
be unfulfilled. And even if the 
slippage is not as serious as 
.many chief executives seem to 
fear, the terms of the April pact 
are less rigorous than those the 
Government was insisting on 
back in January. At that time, 
when it had published an 
ambitious White Paper out- 


The Government has said that 
it expects the major 14 per cent 
rise in the volume ol Irish 
exports during 1978 to come 
near that, with an annual rate 
of 12 per cent increase. But 
ESRI puts exports of goods and 
services at an increase of nearer 
half last year’s trend, rising by 
7} per cent over 1978. 

It could be said that the Gov- 
ernment’s role is therefore one 
of fine tuning of important 
areas of the economy over the 
coming year. It has committed 
itself to reducing Ireland’s very 
high level of Government spend- 
ing while boosting job creation 
efforts to the point feat by 1983 
it will virtually have eliminated 
the Republic’s traditionally 
high unemployment levels. 

To do. that it must meet its 
self-imposed target of bringing 
the State’s borrowing . require- 
ment down from last year’s 
level of 13 per cent of GNP to 
10} per cent this year and 8 per 
cent in 1980. On jobs, it faces 
-the daunting task of reducing 
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Allied Irish Banks - Ireland’s biggest bank 
in Britain -is still expanding. You’ll 
find A1B branches at your service in: 


BIRKENHEAD 

BIRMINGHAM 


BRISTOL 

COVENTRY 

GLASGOW 


LEEDS 

LEICESTER 

LIVERPOOL 

LONDON 


MANCHESTER 

NOTTINGHAM 

WATFORD 


1 A Hamilton St L41 6DW 
73 High St Erdington B23 6SA 
6 1 1 Bristol Rd. Selly Oak B29 6AE 
2260 Coventry Rd. Sheldon B26 3 JR 
445 Stratford Rd. Sparkhill B1 1 4LD 
84 Stokes Croft BS 1 3RA 

29 Eaton Rd.CV12FJ 
5 1 Jamaica St G 1 4NT 

63/ 65 Kilmarnock Rd. Shawlands 
Albion House, Albion St LS2 8LE : 

81 Humberstone Gate LEI 1WB 
13/15 RenshawSt Ll 2TX 
Archway, 633/635 Holloway Rd. N1 9 5SCI 
32 Bruton St Berkeley Sq. W 1 X 8DN 
77 High St Croydon CR0 1 QE 

30 The Broadway, Cricklewood NW2 3HQ 
141/143 King St Hammersmith W6 6JG 
241 High RcL Ilford IG11NE 

1 03 Kilbum High Rd. NW6 6JH 

79 Lewisham High St Lewisham SE13 5JX 

8 Throgmorton Ave. EC2 N-2DR 

47 Upr. Tooting Rd; SW1 7 7TR 

458 High Rd. Wembley Middlesex HA9 7BB 

62 The Mali, Ealing W5 3TA 

1 06/108 Portland St Ml 4RJ 

1 1 1 Canington St NG 1 7FE 

1 17c St Albans Rd. WD2 4AE 


WOLVERHAMPTON Peel House, Pitt St WV3 0ND 


Tel. 051 647 8437 
Tel. 021 350 4623 
TeL 021 472 7251 
Tel. 021 742 5866 
Tel. 021 773 2731 
Tel. 0272 421544 
TeL 0203 25381 
TeJ. 0412041016 
•TeL'041 64 962® 6 
■TeL 053244$0§3 
Tel 0533 574§6 
TeL 051 708 94l4 
Tel. 01 272 68J4 
Tel. 01 629 8881 
Tel. 01 688 3856 
Tel. 01 452 01^6 
TeL 01 741 02?1 
Tel. 01 553 3924 
Tel. 01 3283458 
Tel. 01 318 1324 
.TeL 01 588 0691 
Tel. 01 7673611 
TeL 01 903 5335 
TeL 01 579 5157 
TeL 061 2282933 
TeL 0602 581825 
Tel. 0923 26379 
Tel 0902 7732.11 


FOREIGN affairs have become 
an increasing preoccupation in 
Ireland in recent years. Mem- 
bership of the EEC lies at the 
heart of it, of course, even if 
relations with the U.5. on the 
touchy subject of Northern 
Ireland are also an important 
element in Irish diplomacy. 

Measured by the yardstick of 
manpower invested in Ireland’s 
Department of Foreign Affairs, 
'the. last decade has seen a 
^remarkable doubting of over- 
seas representation. The batter 
guide, though, is the less readily 
calculable one of the Republic’s 
involvement in external affairs. 

When Ireland joined the EEC 
in January 1973 it was to a 
large extent on Britain's coat- 
tails. Although the Irish were 
genuinely pleased to find them- 
selves in a common market 
which changed their traditional 
relationship with the UK, there 
was little question that the 
Dublin Government had had no 
choice but to follow Its major 
trading partner into the EEC. 

In the ensuing six years 
Ireland has established itself as 
a fully-fledged EEC partner that 
is not only more Community- 
minded than Britain but is also 
rapidly growing out of its poor 
relation status vis-S-vis the 1 UK- 
Where once Dublin’s chief con- 
cern inside the Community was 
the benefits it could obtain from 
the Common Agricultural Policy 
(CAP), its objectives now span 
a wide range of EEC policies. 
The watershed came last Decem- 
ber, when Dublin opted to join 
the “ supersnake " of the Euro- 
pean Monetary System' (EMS) 
in the knowledge that to do so 
probably entailed breaking the 
long-established link between 
the Irish punt (pound) and 
sterling. 

The commercial ties binding- 
Ireland to Britain are still 
strong. Half of Ireland’s exports 
go to the UK, while its imports 
are equally dominated by British 
products. But the Republic's 
economic management has be- 
come steadily more independent 
nf British influence and con- 
siderations, with Dublin viewing 
its options in an EEC context 
rather than from the limited 
standpoint of a UK satellite. 

The; c ha nge in Ireland’s posi- 
tion is about to be strongly 


underlined. On July 1 next fee 
Irish Republic takes over from 
France fee Presidency of fee 
EEC Council of Ministers, and 
for the second half of this year 
will not only be taking a major 
hand in shaping the political 
objectives of fee Nine but will 
also be disclosing some of Its 
own foreign policy objectives. 

•When Ireland first presided 
over the Council of Ministers 
during the first ?ix months t of 
1975, the DuWia. Government 
won the admiration of other 
EEC Governments for its 
efficient and enthusiastic per- 
formance. Dr. Garr etyF itzgeral d, 
who was largely /responsible 
for feat success' as Foreign 
Minister In the then Fine Gael- 
Lahour coalition Government, 
subsequently explained: “Unless 
we can make a visible contribu- 
tion, necessarily of a non- 
monetary kind, and gain good- 
will from a positive approach, 
we are in danger at some time 
of somebody asking ‘Why 
should, we contribute so 
massively to the Irish economy? 
What do we get in return?’ " 


growth league. table for fee past 
three years would have been 
impossible. 

Ireland’s ability to sustain its 
present u dash for growth ” and 
beat its serious unemployment 
handicap is in any case prob- 
lematic. Without fee boost of 
the CAP. it 1 risks becoming 
impossible.. - Yet the tensions 
arising from an agricultural 
policy feat the Brussels Com- 
mission now agrees is in danger 
of sinking: ' under its own 
weight'- are more important in 
EEC term* than tiny Ireland's, 
vested interests.' 


Dramatic 


Ireland still benefits finan- 
cially from fee Common Market 
to a quite dramatic extent It 
has been estimated that since 
joining the EEG the Republic 
has received around £lbn from 
Community coffers, or about ten 
times its contributions. But 
the country remains the poorest 
of the Nine, with real incomes 
at half the EEC average, and 
the Irish are no longer so self- 
conscious of their beneficiary 
status. 


A direct result of Ireland's 
more European attitudes is that 
in its second Council Presi- 
dency it will be faced with 
issues feat are of major 
importance to fee Republic. 
Uppermost in the Dublin 
Government’s mind is the know- 
ledge that ■ before the end of 
the year the UK and Italy will 
he actively seeking talks on a 
fundamental reform of the CAP, 
which in its present form has 
been not merely good to Irish 
farmers but has been a Godsend 
to the Republic's economy. 
Without it Ireland's position at 
fee head of fee EEC’s GNP 


The betting among Irish 
diplomats, at any rate, is that 
Mr. Michael O'Kennedy, fee 
Foreign Affairs Minister, will 
endeavour to delay any reopen- 
ing of fee CAP debate until 
after Ireland’s Presidency ends 
on December 31. It is a moot 
point, for although Dublin 
might prefer not to be placed 
in the invidious position of 
holding the Council Presidency 
when its own interests are 
threatened, It might be even 
less acceptable to have fee 
matter .broached when it is 
succeeded in fee chair by Italy. 

A closely connected topic that 
will figure high on the EEC'< 
Ministerial agenda this year is' 
fee qaestion of economic con- 
vergence. Ireland’s position at 
fee bottom of the EEC wealth 
league and at the top of fee 
unemployment table will doubt- 
less encourage fee Fianna Fail 
Government to give the discus- 
sions a determined push. Part 
and parcel of fee convergence 
issue is fee question of fee 
Community’s enlargement to 12 
members. Greece has just 
signed the accession agreement 
and will be joining in 1981* 
while substantive talks are due 
to begin this autumn wife both 
Spain and Portugal to hammer 
out fee terms of their member- 
ship. 


over fee start -of negotiation 
But a more realistic assessme; 
would ' be that the lynt 
Government wiR. wish, to mm 
fast to develop .felks on tl 
-financing of tile enlarged Coj 
munity. If DttblijL feUg . 
establish negotiations on. tm 
able funding to take account 
■fee poorer candidate countri 
it may find that if will end t 
seeing fee agricultural- - fti 
regional funds spread mo 
fetoly- 4a other yyords,;i. 
Community cake would' be \ 
into smaller pieces at Ireland 
expense. 

Ireland’s other preoccupatio 
include energy and fee Elf 
The latter half of. 1979 is d 
to produce the defining of objr 
tives for 1 1990 By EEC Ener. 
Ministers, and fee Repubtk 
present rude awakening, to - 
vulnerable position over' t 
supplies will certainly mean 
greater emphasis on a commr 
energy policy than has been fl 
case in the past That and tl 
possibility that' fee Thatch 
Government may Bring Brita . 
into EMS after fee Septembi i ’ ' 
review of fee currency syster J i . 
may well dominate fee Dubl 1 * 
summit when EEC heads 1 
government meet in the Irif 
capital in December. 

It would be wrong, howeye 

tn can Trolnnrf'c finraiem wlatini f > 


iountii 


It has been suggested feat 
Ireland will only be presiding 


to see Ireland's foreign relatioi 
as being exclusively bound x 
wife the European Co mm unit 
The U.S. connection has of la‘ 
become increasingly imperial 
to Mr. Jack Lynch’s Gover 
ment for . American opinion 
the high card feat Dublin hole 
in its efforts to persuade Brital 
to alter its policies on Norther 
Ireland. A settlement remair 
one of Mr. Lynch’s person; 
ambitions, and the hope is.th s 
fee Carter .■ Administrate oi 
prompted by senior figures I 
the Democratic Party hierarchs 
will convince the UK feat ir 
definite direct rule of th 
province is not the answer. 


me 


Giles- -Murit 


TRADE FINANCE 
INTERNATIONAL LTD. 


Pledged 


axe pleased to announce the 
formation of their wholly owned 
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. In the first three months of 
this year the country had lost 
more man-days than in' the 
whole of 1978, although more 
than three-quarters of the man- 
days lost were attributable to 
the postal strike. Last year one 
economic institute estimated 
feat the 506.000 man-days were 
lost through strikes. The work- 
force in Ireland is about 1.1m. 
This combination of production 
loses and wage inflation could 
again threaten fee balance of 
payments. 






Predicting 


but::. 


Allied IrishBanks 
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Some leading economists are 
predicting a balance of pay- 
ments deficit on current account 
this year of at least £400m, even 
though exports have been 
slightly protected by the in- 
crease in sterling against the 
Irish pound. Some 47 per cant 
_oF exports still go to Britain. 
Imports are not thought to have 
risen too dramatically because 
a larger portion is m«le up of 
capital goods for which fee 


price increases involved in the 
de facto devaluation against 
sterling are probably marginal 

The fact is that despite fee 
break with* sterling, which has 
created problems of its own, 
Ireland still faces some of the 
most difficult problems facing 
the UK — and without the 
benefit of North Sea oiL Its 
commitment to a fixed exchange 
rate within fee EMS is effec- 
tively as strong as when it was i 
linked with sterling, and in fee 
long run the EMS will set a 
more demanding standard. But 
attitudes inside fee economy, 
both In excessive borrowing and 
excessive wage claims, are the j 
last curse left on Ireland by j 
fee British connection. I 


subsidiary in Ireland 


T.F.I. (IRELAND) LTD. 


Landscape House 
Landscape Road 
Churchtown Dublin 14 
TeL No. Dublin 980210 


FINANCE FOR IRISH EXPORTERS 
AND IMPORTERS 


The situation calls for defla- 
tion and. a sharp change of 
attitudes; the Government can 
only hope feat Ireland’s new 
national pride will make these 
changes easier to achieve than 
they look at the moment The 
immediate future will be a very 
testing period indeed. 


Contact : 

Seamus O’Farrell, Managing Director 
Seamus Maguire, Director 


Trade Finance International Ltd. ; 
50 Gresham Street, London EC2V 7AY : 
Tel: 01-606 0537 - Telex: 8813462 \ 
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■BSERYER of the Irish 
^ admitteaiy . writing duf- 
\d Week - wondered if : 
ubtic had -not discovered 
rtj^rempe for economic 

^ ng hat* . nostalgically to 
: d- When the telephones 
icrwork, when one could 
-1 qriler .or an invoice, 
%ages ,rose by moderate 
. s Ahd qii :prices were low 
jdBle,- te recalled teat 
T$tes averaged, about 3 
i : per annum. In the past 
xi when none of these 
conditions has applied, 
rates have been substan- 
gker — up to ,7 per cent 
point and estiinated at 
5J and 6- per cent last 


\ unlikely that there- 
«. ^connection between the 
. .. 'Irish version . of _ the 
spirit conquering 
' y.‘ But the Irish ecbho- 
v cess of recent years— in 
idustry played a key role 
'iave lulled people into a 
f security so that the 
s being sounded— by 
alists, economists, - and 
ns — are . dismissed as^ 
alerting. 


*5* 
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nr 


ung 

point was made by a 
■conomist from the “Cen- 
A.ik in a speech reprinted 
y rank’s annual report. Mr. 
w-cCarthy said: “ It is'per- 
' he of the dilemmas of 
n macroeconomic policy 
•e enough optimism and 
, y to sustain business 
?nt without creating ex- 
t L ns of wage settlements 
I i ' i i’re unattainable. In talk- 
* L i V the economy one may 
* only in talking , up 

was evidence of just 
. - . attitude at the recent 
i conference of the 
. -ogress of Trade Unions, 
threw • out a proposed 
al understanding " on 
l taxation. There were 
3ference& from the -floor 
rofits and success of Irish 
' j and their ability, to pay 
'-free collective bargain- 
ation. - 

he understanding would 
l?y most employers as 
ximuni that could be 
■ . this year and certainly ■ 
Itoverriraem as the 1 limit 
.nances could stand, both 
and tax concessions. It 
■ up to 15 ..per cent 
i_ months — with part of 
rcase index-linked. - 
"ng aside the possible 
for . its rejection, the 
lences for Irish industry 
rdly be good. Average 


The £25m cotton mill being built by Fieldcrest Mills of North Carolm n. U.S., near Kilkenny for the production of towels lor sale throughout 
Eurove This project, the American commny’s first building invest went abroad , is a joint i 


venture with the Bank of Ireland and Carrolls 

„ _ _ jl: OU wtvaa^wiy 4 » n, vvt i»t-w»»» w wf w i™» ~ a - , r\ 1 1 m * 

Industries of Dundalk. Design anti project management: Steplienson Associates, Dublin 


hourly earnings in . Trdand rose 
seven per cent more than those 
in Britain during 1977. Unit 
labour costs Went Jip by -more 
than 11 per cent.-. Figures ; for 
the first half of 197S suggest 
a lower rate of : increase but 
still of the order of seven per 
cent 

Even under the -fenris of the 
national understanding; unit 
costs • would probably : have 
risen faster than those of most 
of Ireland's .competitors. In the 
absence of renegotiation--whLch 
seems unlikely — industrialists 
will be unable to. project wage 
costs and may eventually face 
settlements even higher than 
those proposed in the pay pact. 

The ability, of . Irish Industry 
to overcome rising-costs may be 
severely tested this year. Indus- 
trial growth was 9 per cent dur- 
ing 1978, just a point below the 
original estimates of the Coo- 
federation of Irish;, .Industry 
(CTI). -’.The Confederation be- 
lieves.- however, the ? relatively 
low growth in employment— 3 
per cent— -was paBtiy due to 
high wage costs forcing com- 
panies to concentrate, on pro- 
ductivity at the/expense of em- 
ployment. ^ 

Things may be even harder 
this year. . FUr a start, overall 
growth is pjbjected at around 4 


per cent after the boom of 1978. 
Although the CII suggests that 
— given the right conditions — 
output could increase by an- 
other 9 per cent the conditions 
are unlikely to be right 

Ireland's membership of the 
European Monetary System 
(&M5) means that the safety 
valve of currency ' devaluation 
will not be available, Irish ex- 
porters took considerable ad- 
vantage of the fall in sterling 
in 1976, but. with the Irish 
pound now linked to the bard 
European currencies, that op- 
tion will no longer apply. 

The unexpected strength of 
sterling— unexpected at least 
when Ireland joined EMS — 
means some relief because 48 
per cent of two-way trade is still 
with the UK A devalued 
sterling would have made the 
competitive outlook bleak 
indeed*. 

Other complaints of industry 
htrVe -a ‘ familiar- ring; It is 
impossible to assess the damage 
caused by the postal strike- 
now in its fourth month— but 
it seems certain to have some 
repercussions on orders and 
profitability. 

Worst sufferer, is industry in 
the .west, where manual tele- 
phone exchanges are strike- 
bound, But the effects are prob- 


ably not just as severe as the 
telecommunications strike of 
1978. 

The threat of a ban on sterling 
transactions by bank officials was 
averted but the main worry is 
the effect of this rash of service 
strikes on potential foreign in- 
vestors. There is no concrete 
sign of this so far: the Industrial 
Development Authority (IDA) 
hopes once again to exceed its 
target of 20.000 new job 
approvals for the year. 

The IDA scored a particular 
coup by snatching the Texas 
microprocessor firm of Mustek 
from under the noses of the 
Scottish Development Agency. 
Ireland now’ has a significant 
stake In the production of the 
“ miracle chips ” and the hope 
is that this will boost the even 
more Important business of mak- 
ing use of them in industry. 

For businesses already in the 
country, concern has been grow- 
ing over whether the infrastruc- 
ture can develop as quickly as 
the economy. This year's budget 
increased allocations for spend- 
ing on roads by about 20 per 
cent and telecommunications by 
almost as much. 

A £100m road-development 
programme for the next decade 
has been announced but the CII 


fears still more may have to be 
spent to allow development on 
the scale envisaged in govern- 
ment targets. 

Many may take comfort how- 
ever, from the record and 
believe that Irish Industry can 
keep up the good work. Exports 
rose in I97S by 11.5 per cent in 
volume. This is expected to be 
maintained this year, despite the 
general downturn, because a 
sluggish UK market will be off- 
set by slightly higher growth in 
world trade and an increase in 
the number of new companies 
starting production in the 
Republic. 

Textiles had a particularly 
good year, with a volume 
increase in production of more 
than 15 per cent on 1977. The 
clothing and footwear industry 
continues to feel the draught 
of foreign competition and the 
employment subsidy to the 
industry was continued in the 


budget. 

The old staples — food, drink 
and tobacco — maintained 
healthy growth and it was a 
good year, at least in the first 
half, for the construction 
industry. There may be more 
difficulties here in 1979, 
although one of the biggest 
current construction jobs — 
Alcan's aluminium smelter on 
Shannonside — has already 
generated contracts worth more 
than £20m. 

All in all, there is evidence 
for the view generally held In 
Ireland that the country has 
made a sustained recovery from 
the 1973 recession. The 
tantalising question of what 
might have been, particularly 
with more sensible pay policies, 
remains. Unless, of course, 
there really Is something in the 
very Irish theories of that 
puzzled observer. 

By a .Correspondent 
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We’ll have 
acar 
waiting 


■When you book your Aer 
Lingus flight to Ireland, let us 
arrange a Dan Ryan/ Godfrey 
Davis self drive car to meet 
you at the airport when you arrive. 

Unlimited mileage for as little as £12 per 
day if you book your car through Aer Lingus. 

Aer Lingus offers the largest choice of 
flights between Britain and Ireland. 

Up to 400 a week from 11 departure points 
in the UK including our daily service from 
Gatwick. 

Ask your travel agent or nearest Aer 
Lingus office for full details. 
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The airline with the most flights to Ireland 


UNIQUE LOCATION ON NATIONAL PRIMARY ROUTE 
13 MILES CENTRAL DUBLIN 
8 MILES INTERNATIONAL AIRPORT 

ASHBOURNE INDUSTRIAL ESTATE 

NEW FACTORY 
AND WAREHOUSE PREMISES 

From 2.000 to 42.000 square feet 
Ready 3 months from order 
Telephone: Dublin 350232/221 and 887909 
FRANK DUNNE (DEVELOPMENTS) LTD. 

"The Garden City People " 
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Mounting threat from 

j • ' 

the oil shortage 


& perhaps an omen; Lost 
jer, during the coldest 
re land has had for a de- 
ouseholders were amazed 
large waxy lumps float- 
jut in the central heating 
1 blacking the systems. Ir 
while for the Teason to 
-the central heating oil 
‘ezing. 

anspired that the specifi- 
. for oil sold in Ireland 
t anticipate temperatures 
— 6°C. It was an unfor- 
affair and the oil com- 
came in for a good deal 
isc. Nobody then antici- 
thnr within a few months 
:ers would be wondering 
;r they would got any oil 
next winter, frozen or 
isc. 

. ; 'md has had a sharper ex- 

. cc than most countries 
> ' ear of the energy enn- 
: s all will face sooner or 
. ‘ •" Flu? motorist in the petrol 
\ • the farmer with fields 
town and- no diesel in the. 
•; the householder with a 
radiator: all have had 
of opportunity to- ponder 
•aping of an energy short- 

■c is still considerable 
versv over the reasons 
» reland felt the effects of 
' < -eduction in world oil 
, ’ so much more severely 
ts EEC partners. There 
,■ example, the .question of 
hearing, if any. the poor 
.ns between the oil-com- 
, and the Minister for 
tv. Commerce -and 
* y' Desmond O’Afalley, had 
J.’ supply-' ... . 
O'Malley does not care for 
il companies, particularly 
□temational level, and 
; no secret of lL"His pre- 
; ,or in office described 
. as “barracuda.*' The atn- 
of the two. . may. be, 
•ed bv the consistent 
.’ of Irish oil companies to 
. a loss and thus avoid the 
,tn pay te-TO- Mr- 
ley's belief that the profits 
truing somewhere else— 
inably where tax rales at? 

attractive — led him to: 
hard, against applications 
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from the companies for price 
increases. . 

- This policy finally produced a 
situation where Ireland was pay- 
ing the lowest wholesale price 
for oil in the EEC. As the 
qaeues .lengthened and panic 
began to- mount Mr. O’Malley's 
first response .was to look for 
hidden stocks which were being 
held back in anticipation of an 
increase. 

' Nothing significant was found, 
however, and the truth began 
to sink home that no extra 
supplies were likely at the price 
Ireland was paying. So Mr. 
O’Malley bowed to the inevit- 
able and the price of most 
grades of oil ; went up by Up 
a gallon, bringing petrol at the 
pumps -to JE1.I Op, with more 
increases expected. - 

But price was not the sole 
reason Tor Ireland’s difficulties 
and the other has wide implica- 
tions for all of Europe. The fact 
is that Ireland is a victim of its 
. own considerable economic 
success in - recent years. - 

This year, for the third year 
rimnlhs, the Republic is expec- 
ted to top -the growth rate table 
for OECD, countries.. Growth in 
those years has. not fallen below 
six per cent. The unpalatable 
truth is thut this year the extra 
energy demand created by that 
growth.- could not be fully met. 

An additional difficulty is 
that the relatively undeveloped 
nature of the economy— -coro- 
-bined,. : it must be said, with 

inefficient conservation— means 

that' for .every one point rise m 
growth, the country gulps twice 
as much extra -energy as most 
other EEC States. 


Priority 


. 


• Growth will not be affected as 
yet because Industry will have 
■priority, but the non-essential 
user — which includes tne 
motorist and the householder^-- 
will have' to bear, the brunt of 
-the shortfall. But is the Irish 
experience a warning of wnat 
might- hapen if there were a 
general return to high growth 
rates in -the West? 


Meanwhile the search for 
extra supplies seems likely to 
fall -on the new State -oil com- 
pany.*' which the Government 
hurriedly set op in advance of 
legislation for a national oil 
corporation. The main task of 
the company and its successor 
will be direct negotiations with 
producer countries for supplies. 

Mr.- O’Malley believes he can 
use the goodwill towards 
Ireland, particularly in the 
Third World, to bypass the oil 
companies and secure direct 
Government - to - Government 
deals. Likely targets are Nor- 
way.-. Mexico and Venezuela, but 
O’Malley admits Ireland has 
little, expertise in this kind of 
dealing. 

This year’s events will also 
add urgency to attempts to 
change ■ the country’s -energy 
'‘mix" from its present 75 per 
cent dependance on imported 
oil. One coal-fired station is to 
be built on the west coast but 
the accident at the Harrisburg 
-nuclear reactor in America is 
certain to intensify opposition 
to the plan to build the 
country's first nuclear plant in 
the. south-east. 

The Government has aiready 
recognised the depth of the 
' opposition by promising a 
public inquiry into the proposal 
—a "rare event. After Harris- 
burg- many people arc asking 
why. not a second coal-fired 
: station' or. as the previous 
Minister. Justin Tveating 
‘suggested, direct sale and trans- 
mission of surplus electricity 
from Britain or mainland 
Europe. 

There is less talk of an 
■ offshore oil find after the dis- 
appointing drilling ' results of 
1978. but the Government has 
far from given up hope. The 
hopes that are left are con- 
centrated increasingly on the 
Porcupine basin off the west 
coast and the possibilities of a 
gas find in Dublin Bay. 

. Last year’s drilling season 
ended on a more exciting note 
than seemed likely at one time, 
because of the oil flow reported 
b.v Phillips Petroleum from its 
well 35/8-1. 

The flow was small — 730 


barrels per day— but the oil 
was of very high quality, in 
contrast to other oil shows 
around the coast. In addition 
it w-as the first oil flow from the 
Porcupine basin. 


Thicken 


It will be some time before 
anyone knows whether there 
are commercial quantities of oil 
off the west coast. But there is 
added optimism because of a 
belief that the oil-bearing sands 
thicken towards the coast and 
shallower waters. Phillips will 
want to carry out a major 
seismic study before drilling 
any more wells. 

Ironically, the possibility of 
oil off the west coast would give 
Ireland a long-term vested in- 
terest in high oil prices, what- 
ever the short-term difficulties. 
The great water depths and 
Fearsome Atlantic weather mean 
such a find would be com- 
mercial only in a context of a 
severe oil shortage. 

In general drilling activity 
will be down this year on 1978. 
which saw Irish exploration 
reaeh a peak. The Government 
has been offering new options 
and re-negotiation of licences 
in return for drilling commit- 
ments, but only real results 
will bring the rigs back in the 
1978 numbers. 

Seven or eight wells will 
probably be drilled this year — in 
the Porcupine, off. the south 
coast and in the Kish basin in 
Dublin Bay. Amoco will drfll 
this last in the hope of encoun- 
tering natural gas. The Amoco 
consortium was awarded blocks 
off the west coast m return for a 
commitment to drill in this key 
area nf shallow water close to 
the populous east coast. 

None of this, however, will 
prevent the country’s depen- 
dence on uncertain oil supplies 
continuing well Into tile IflSOv. 
Reports of anxious citizens 
filling their garage; and out- 
houses with bags of coa! — and 
increased sales of bicycles— 
suggest it will be a long and 
jittery winter. 

By a Correspondent 



Every ounce of information. 

The advent of the Irish Pound; Ireland's accession to the European Monetary System; the 
resulting Exchange Control Regulations; the introduction of an Irish Pound/Sterling foreign 
exchange market ... all these factors add up to one thing: 

Business dealing between the United Kingdom and Ireland isn't as simple as it used to be. 
So, for the best advice go see the bank in Britain that understands Ireland's currency best. 
Ireland's bank. Bank of Ireland. 


<@> 

Bank tflr eland 


Branches in: London at Coleman St.. Shepherds Bush. Ilford. Balham, Holloway and Kilburn; Birmingham at Cherry St. f . 
Sparkhill and Erdington; and in Manchester, Chorlton-cum-Hardy, Stockport, Liverpool, Luton, Leicester and Cardiff. 
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LAST YEAR continued the 
series of bumper years that Irish 
farmers have, enjoyed since EEC 
membership, in 2973. Income 
arising In agriculture was up 18 
per cent on the previous year, 
combining a volume increase of 
6* per cent and a price increase 
of 12 per cent, well ahead of the 
inflation rate of 8 per cent, and 
ahead also of the average in- 
crease in con-agricultural wages 
and salaries. 

Milt was the star performer, 
with a 12 per cent Increase in 
the volume of production alone. 
Creamery cow numbers have 
been increasing steadily in re- 
cent years, but the main reason 
for Increased production has 
been the remarkable Increase in 
yields per cow which has been 
stimulated by a greatly improved 
milk/feed price ratio. Yield per 
cow reached 650 gallons last 
year, compared to 470 gallons in 
pre-EEC years. The additional 
40 gallons per year means an 
annual increase in production 
of 7 per cent from this source 
alone. 


A comparison of gross margins 
attainable in alternative enter- 
prises emphasises the economic 
attractions of milk production. 
Though average yields are low, 
they are achieved from a low- 
cost, grass-based production sys- 
tem which results in high profits 
to efficient producers- In 1978 
dairying yielded a gross margin 
of £181 per acre compared to 
£104 for feed barley and £69 
for all cattle systems. The intro- 
duction of the co-responsibility 
levy has reduced the profitabil- 
ity of dairying somewhat, but is 
much less feared by. Irish pro- 
ducers than talk of . a quota 
system favoured by some Con- 
tinental countries. 


Cereals 


There has been a dramatic 
recovery in cereals acreage and 
the total area is expected to ex- 
ceed Lm acres in 1979 for the 
first time in 20 years. This has 
been accompanied by the grow- 
ing popularity of winter cereals 
production. Feeding barley is by 


far the most popular crop, en- 
couraged by an agreement each 
year between the merchants and 
tbe Irish Farmers’ Association 
on a guaranteed minimum price 
together with an escalation 
clause which can be triggered if 
the market price at harvest rime 
is higher than this minimum. 
This year the guaranteed mini- 
mum price far barley of 20 per 
cent moisture is £87 per tonne, 
compared with £85 per tonne last 
year. 

The demand for compound 
feeds has soared this year with 
the harsh winter and .the late 
spring but two issues could 
cause problems in the future. 
One is the continuation of cross- 
border smuggling, given tbe 
attractiveness of the Irish price 
to Northern growers. The second 
is the growing use of cheaper 
fillers which displaces home- 
grown barley in ■ compound 
rations. The proportion of bar- 
ley used in rations is expected 
to fall from 58 per cent in 1978 
to as low as 44 per cent this 
year. 


Japan International Bank Limited 


An international consortium bank 
supported by a group of leading Japanese 
Barks and Securities Companies, 
providing short, medium and long term 
credit throughout the world 
Services indude leasing transactions, 
securities business, eurocurrency 
deposits and foreign exchange 
dealing. 


Shareholders: 

Fuji Bank 
Mitsubishi Bank 
Sumitomo Bank 
TokaiBank 
Daiwa Securities 
Nikko Securities 
Yamaichi Securities 


7/8 King Street 
London EC2V 8D£ 
Telephone: 01-600 0 
Telex: 887853.’ 

887855 (Dealers) 
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For furtha information about ways in which 
youcanbciufit through us from the experience 
and technique (four shareholders, 
please contact Mr Okumura. 


r ^fefcpmeto 

Ireland 


^ GOOD EVENING’S 

READ ABOUT A 
GREAT FORTNIGHTS HOLIDAY. 


Weve prepared a brochure called Welcome to Ireland 
1979. It's packed with colour photographs, maps, facts and 
figures, dates, suggestions and prices. Choose your 
getaway break or a full-length holiday. . 

Send for vour copy now, and ask for details of our Special 
Fares Offers, too. There’s a bargain and a wonderful break 
for evervone-just ask anyone who’s been there! ■ 

To: Irish Tourist Board. . 

FREEPOST 15, London WlE 8YZ. (No stamp needed.) 

Or phone 01-493 3201 (24 hours). 

Please send me a free copy of Welcome to Ireland 1979 HI 

Full details of Special Fares Offers O Please tick appropriate bo^es) 


Name. 


Address 


.Post code , 


Ireland 


-just ask anyone who’s been there 
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The meat industry is currently 
experiencing a severe shortage 
of cattle which has led to the 
temporary closure or short-time 
working of several plants. Spring 
is traditionally a time of short 
supplies, but disposals this year 
are running well behind last 
year, mainly because of a reduc- 
tion in numbers in the beef cow 
herd, which accounted for one- 
third of total cow numbers in 
the early 1970s, following the 
disastrous cattle crisis in 1974. 
The shortage has been aggrav- 
ated ty a large -export trade in 
calves which began in 1977 and 
by the late spring which has 
delayed the sl augh ter of grass- 
finished beef. 

Some gloomy forecasts which 
show a relatively slow growth in 
total cattle numbers over the 
next five years have recently 
been published by the Irish 
Livestock and Meat Board. The 
Minister for Agriculture is 
pressing for the introduction by 
the EEC of a beeF cow subsidy 
scheme which would help to re- 
verse the decline in beef cow 
, numbers. 

The sheep industry, where 
numbers had fallen drastically 
in recent years, got a new lease 
of life with the si gning of the 
bilateral deal giving access to 
the lucrative French market at 
tbe be ginnin g of 197 8. Cross 
margins in lowland sheep pro- 
duction are estimated to have 
risen by 70 per cent last year as 
a result and now exceed those 
achieved in the production of 
feed barley. A shortage of ewes 
and hoggets as a result of the 
decline in the breeding herd is 
restraining expansion, while 
another problem is to ensure 
that farmers- can -produce to the 
very tight quality specifications 
of the French 
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Beef and dairy products are the mainstay of Ireland’s agriculture. Milk production 

is some concern over beef, cattle numbers 


is rising stehdily,lmt tliere 


Gains 


The gains from EEC member- 
ship have been widely shared 
throughout the farming sector, 
but there has been persistent 
criticism of the operation of the 
Farm Modernisation Scheme 
under which capital grants and 
other assistance are given to 
farmers in that it discriminates 
against smaller producers. The 
great majority of Irish farmers, 
over SO per cent, fail to fall into 
the most favoured category of 
" development farmer ” and the 
Government has pressed for 
modifications of the scheme in 
Brussels to enable a wider 
spread of farmers to reach this 
status. 

Some revisions to itbe scheme 
are currently under discussion, 
though the proposal to suspend .. 
temporarily all investment Jid 
to daily farmers will be strongly 


opposed by the Irish Minister. 

There are other schemes 
either in the process of imple- 
mentation or in tbe pipeline' 
which could -help to transform 
the face of farming in the Wes- 
tern small farm areas. A £42 m 
land drainage scheme has been 
launched with EEC aid, and a 
£S00m package for Infrastruc- 
tural improvements and on-farm 
investment to be jointly financed 
by the Irish Government and 
the EEC is currently being con- 
sidered. 


One cf the more dramatic con- 
sequences of fanning prosperity 
in recent years is spiralling land 
prices, with top prices cf £3,000 
per ac72 and upwards being fre- 
quently paid. Some farmers are 
even reported to be looking in 
England and Wales for addi- 
tional land. 

High land prices underline the 
urgency of the land structure 
reform promised by the Mini s- 
ter, Mr. Gibbons. A recent 
report by an interdepartmental 
committee on the subject recom- 
mended that, the state should 
cease its direct intervention in 
the land market (through the 
purchase and resale of land by 
the Land Commission) in favour 
of indirect influence by fiscal 
tffld.' regulatory’ means.- The 
Minister favours a selective pur- 


chase tax to penalise land pur- 
chases by large farmers and 
non-farmers, but the ' _ long- 
promised Land Bill has still not 
seen the light of day. 

The Minister has, however, 
moved decisively to improve 
the disease eradication schemes. 
Despite massive State invest- 
ment in tins programme the in- 
cidence of both bovine TB and 
brucellosis (contagious abortion) 
remains alarmingly high. Hie 
reasons for the lack of- progress 
include the inordinate move- 
ment of cattle, delays In com- 
pleting rounds of testing, the 
lack of adequate on-farm facili- 
ties and tampering with ear-tags 
and cattle identity cards. 

The aim of the accelerated 
disease eradication programme 
announced by tbe Minister-is -to 
reduce the incidence of bovine 
TB from 7.5 per cent of herds in- 
fected in 1977 to 02 per cent 
within five years, and to be able, 
to declare the country officially 
free of brucellosis by 1986. 
Among the measures recently 
introduced is the ear-punching of 
reactors to eliminate ' -tag- 
switching and greater control of 
the' movement of cattle between 
herds by means of a 30-day pre- 
movement test. 

Farming will not find * so 
easy to maintain tts recent pros- 


perity in future years. The Irish 
remain strongly committed to 
the continuation of the ‘Common. 
Agricultural Policy, but even 
they acxrept that increases in 
the level of guaranteed prices 
will be minimal in the -next few 
years, while the Irish Green £ 
has now been devalued to within 
the- 1} per cent franchise or 
margin over the market rate so 
that there is presently no fur- 
ther scope for price increases 
from this source. 

The prospect of Green £ in- 
creases -in the future will depend 
on the performance of the Irish 
pound waithdn the European 
Monetary System. The Central 
Bank forecasts that agricultural 
incomes will increase by 10 per 
cent this year which Is below 
the expected Inflation rate' of 12 
per cent. 


Sharing 

One of the most tricky fanning 
issues facing the Govern men! 
at the moment is not really an 
agricultural problem at all,, but 
concerns the level and structure 
of taxation on -the farming com- 
munity. Farmers were only 
liable to rates on agricultural 
land up to 1974 when Mr. Ryan, 
•the Coalition Minister . for 
Finance, made the. first tentative 
steps to bring larger farmers in- 


to the income tax net. Though 
that net has been gradually 
widened since - then,' making 
around 27,000 fanners out of an 
estimated 170,000. liable for in- 
come tax in 1079,<he tax yield 
has not risen commensurate ly. 

Farmers contributed only £8m 
in income tax and £30m on fates 
last yea r, c ompared to £524m 
from PAYE taxpayers. Dtssatis-' 
faction over the progress being 
made towards sharing the tax 
burden “equitably -' led to 4fc4 
first-ever nationwide political 
strike in April Cf this year. 1 
The Government - has re- 
sponded by stating that At Is 
seeking a contribamon of £l00m 
from farmers this year, end has 
introduced a 2 per cent ridea . 
levy on farm -produce to this 
end. TWs has been betteriy 
opposed by the fanning organi- 
sations. but they themselves are 
divided over whether 4o seek 
the normal - acoounts-based 
method or a flat-rate multiplier 
system as the long-term taxation 
structure for fanners/ -It is a*,*,-* 4 - >f 

.sign -of changing fStnesr when the';;} U 2 c f | L f 
redistribution -of farthing pros*i**tii v 111 
perity becomes -the major issue 
of pblitual debate. • 

Alan Matthews 

Lecturer in Economic 
■ - * Trinity College i Dub$ 


Post strike hits tourism 


A RESURGENT Irish tourist 
Industry has been cruelly hit 
again just as it seemed set to 
establish new records. After a 
significant recovery last year it 
has been stopped in its tracks 
by two major setbacks — a com- 
munications strike and a petrol 
shortage. 

The Post Office strike, which 
left the country with a limited 
telephone service and no mail 
deliveries for over four months, 
has drastically reduced advance 
' bookings while a severe petrol 
scarcity also threatens to. cut 
tourist numbers. 

I This change of fortune has 
, shaken the industry and forced 
the Irish Tourist Board to 
I revise its projections. It is still 
l too early to predict what, the 
precise effect will be for the full 
season but it will almost cer- 
tainly mean that Irish tourism 
will not repeat the remarkable 
achievements of 1978. In that 
year tourist number grew by 12 
per cent and for the first time 
ever the total number ; of 
visitors, at 2.197m exceeded 'the 
2m mark. 

For an industry so important 
to the Irish economy (it was 
worth £2 90m last year) tourism 
has run' into an enormous nunr- 
ber ,of .difficulties- in the -past 
decade. It has been beSet hpt 
only by violence on both sides 
of tiie border but by airline and 
shipping disputes. telecom- 
munication strikes, had weather 
and a general outcry about 
hotel standards. I 


Little surprise then that the 
industry is now only marginally 
stranger than it was ten years 
ago. Tourist arrivals reached 
1.9m in 1969 but fell away in 
the following years as the level 
of violence increased. During 
the recession many hotels went 
bankrupt and plans to build 
extra accommodation were 
scrapped. Car-hire firms dosed 
down in many cities and towns 
and the 'State airline, Aer 
Lingus, almost went to the wall. 


Changed 


The picture has changed since 
1977. Tourists have been com- 
ing back in increasing numbers 
and after a highly successful 
1978 season discussion in. the 
industry switched from the 
problems associated with ha*- 
ing too few visitors to those 
associated 1 with having too 
many. 

The main resurgence was in 
the British market, which pro- 
vided close on a million visitors 
—almost half the total tourist 
numbers and more than one- 
third of the entire revenue. 

Although the 1969 high of 
1.1m British visitors has not yet 
been surpassed, the 15 per -cent 
recovery last year was the 
largest single annual increase 
ever achieved in this market 
Factors contributing to this im- 
provement were the reduced 
level of violence in the north, a 
greater realisation of stability 
in the south, and the wide range 


of incentive feres offered by 
the shipping and airline com- 
panies. 

This summer it may take 
more than attractive fares to 
persuade thousands of families 
to take'" the car ferries to Ire- 
land. Any uncertainty about 
the availability of petrol will 
dissuade drivers from embark- 
ing on a motoring holiday in 
Ireland. It is difficult to dispel 
the fears of being stranded on 
the side of a road. 

Less affected by any petrol 
shortage are American tourists, 
who tend to travel in groups. 
Despite the recent telecommuni- 
cations difficulties in Ireland 
the Tourist Board is forecasting 
that the number of arrivals 
from the U.S. this year will be 
considerably higher than the 
322.000 who stopped off in. Ire- 
land in 1978. Though North 
Americans make up only 15 per 
cent of the out-of-State visitors, 
they contribute almost one- 
third of tourism revenue, under- 
lining their importance as the 
big spenders'. 

One reason why the American 
market should grow is the avail- 
ability of more charter flights 
from New York, Boston and 
Chicago, cities with big Irish 
populations. The Irish Govern- 
ment recently gave two Ameri- 
can airlines permission to run 
charter services into Dublin 
after the U.S. authorities 
threatened to make it more 
difficult for the Irish national 
carrier to serve the same cities. 


Of the three markets which 
serve Irish tourism in hulk — 
the UK, America and Europe 
— Europe is the only one which 
has no ethnic content This mar- 
ket was only taken seriously in 
1970 when the British visitors, 
began to stay away. Since then 
arrivals from European coun- 
tries have grown to 294,000 and 
Tourist Board officials forecast 
that within a few years it will 
have overtaken the UA as a 
source market for Irish tourism. 
Last year West Germany sent 
.93,000 visitors, France 79,009 
and . the ' Benelux countries - 
65,000. ’ . 


Irish tourism ias had an impot 
tant effect bn Aer Lingus. ' * ' 

has forced the company to iooj' . 
outside purely airline service 
for a stable profit base. It ha 
invested heavily in- .hotels .(2 '. 
in the U.S. alone), compute f 
services and aircraft mail >*»#•. 
tenance plants which ' axe e) 
pected to provide the bulk Jc 
the £4m profit budgeted for?aa*,. m 
year. ' '. j-Cff# » 

Aer Iihgus contends 
will always find it difficult 
make money on its airline 
vices because of- the-disadvaiK 
tage of operating.-frow'a ljmQ^. 
market ; of o iily-SCtt-peopIe^ 


' ■’ - v. that reason ‘ tb£: cmppanrislS’ - 1 u • ». 

LrrOUpmgS planning furfher^esfaiM^jnMj' ! j 

The Cootihentals tend to come “SB?* 



The Continentals tend to come 
from fhe:higher social groupings 
and their expenditure per head 
is also large in consequence. 
Surveys have shown that the 
Germans spend over twice the 
average of a British visitor, fol- 
lowed by citizens of the Bene- 
lux countries and France at 
something over one and a half 
times this average. 

The only market which did not 
produce a significant recovery 
in 1978 was Northern Ireland, 
reflecting not only the political 
and economic, situation in pro- 
vince but also the difficulty of 
healing the. scars left by a de- 
cade of violence. Claims by the 
Tourist Board that over half a 
million people crossed the bor- 
der last year for vacations are 
challenged by some experts, who 
argue that farmers with land on 
both sides of the border are 
often confused with holiday- 
makers. . 

The .fluctuating fortunes of 


This year, ! .1 

performance at iffiirisnr gener-jll 
ally will determine : whether theH( 
airiine : service returns 1 a profit. 
Arid, as the season gets under/-., 
way there is great uncertainty 
about the immediate prospects 
for the tourism industry. The 
Irish Hotels Federation fears 
that business could drop by up 
to one-third arid rightly" con- 
demns the Tourist Board for' its 
reluctance to wars -the Govern- - 
ment of the consequences of a 
long communications dispute; It;, 
is not altogether surprising that- 
the Tourist .Board, assmned * ' 
low profile on a strike, which: 
has had a disastrous effect op: 

tourism " . because : ’ .the ■ : same. - 
Government Minister has res-; 
ponsibility for both tourism and . 
the Post Office. -It now 'seems'- . 
likely that the .Tourist Board , 
will have to pay the price of its 
ineptitude. „ 


Lil) J k 


Jack Fagan 


' _ blending . . " 

tbe traditional skills of Ireland with. : 

- high technology to produce . : 

yams for Europe 




Sybil Head on Co. Kerry's Dingle peninsula, an area of austere beauty for those 

in search of peace arid quiet 


Vour U.K.Safcs contei-t. Comer, Bradford limited - . '• 
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4 IP- man in his 70th year 
*1 Tucker packcd-in;an ex- 
tight schedule .on his 
ving visit to the UK'this 
In a few short days- he 
xo two conferences 
> V *d by the British: Iosti- 
.Management .and 
his- iSth book, . 

\ -lw ■ .went-, to a ; conceit 


the- birthday of "air ' 
"H : Uly friend,-” . Sir. Robert 

B -iOO. ^Rjgmund 

oily-iriencU too. . 

I -of the friends 
-his. family, are. ' 
t or powerful. 

Ei .the doyen of 
okers; oeminix •_ 
ty ; is yotar- mea- 

rt-'^hatopaper-- . 

is books , in the . 

• i^egfledecT 500.000 copies 
gjk : :j(^Bea throw ■ Airport,.' 

reason). And 
sitbicct: Where a - 
3HkV«sa??d- - fs;. considered. _ 


Jason Crisp talks to Peter Drucker, “doyen of management thinkers,” and charts his career from a depressing Vienna in 
the . 1920s through journalism and banking to his present success as best selling author and corporate advisor 

Drucker on love, Jane Austen and economic man 


Profile 


Quite rightly.” says Drucker 


to England 


— that he lacked the instincts became a temporary “ trainee 


and talents for business. 

_ But he did. not go to univer- 
sity for two reasons. First it 
would have meant staying in 
Vienna and secondly he realised 
that to succeed in academic life 
one ■ had to be a first rate 
scholar and researcher and 
before committing himself he 
wanted to test his abilities. He 
left school at 16 and spent two 
-years researching into legal 
philosophy and sociology. 

But in autumn, 1927. at the 


- age of 18, Drucker went to 
tfcUaty-. m . the - presents- Thomas Mann, . Buckminster Hamburg as a trainee clerk and 
FTnanageraent : concepts ‘ Fuller, add .Alfred Sloan, he then to Frankfurt as a securi- 
•parHcularly - when he _a!so describes characters who his ties analyst for the European 

|o a group of people. He. .reader, will never have known — branch of a Wall Street 


insurance clerk in marked con- 
univer- trast with his life in Germany. 
First it There, only a few months 
ying in previously, he had been offered 
realised a senior job on a much more 
mic life weighty paper and a lecture- 
st rate ship at the same time, 
er and After ' the insurance job 
iself he finished he spent an uncertain 
ies. He winter in Vienna before 
ient two returning to London to 
o legal become economist and executive 
y. secretary to the partners of a 

, at the City merchant bank, 
vent to Some of Drucker's more 
erk and colourful tales in Adventures of 
securi- a Bystander centre around his 
uropean three years at the bank. There 


Drucker swears that this 
and other rumbustious tales of 
the bank are true: “ It’s the one 
thing that is 100 per cent true: 
you could not make up a story 
like that.” 

In 1937 Drucker, who had 
been continuing to write articles, 
moved to the U.S. as American 
correspondent to several British 
newspapers. including • the 
Financial News, which is now 
the FT. He was also adviser to 
several European financial insti- 
tutions. 

Drucker’s first book TJjr End 
of Economic Man was published 
in 1939 and in a sense it marked 
the emergence from the pupa of 
the Drucker of today. Quite 


-i: 


m.-t 


<s . I 


jiff-practised conference- Ms grandmother; his feather and brokerage firm, a job which 


was. for instance an arbitrageur what, is not easily pinned down 


I aFirstr' he breaks - the ‘ the upper blisses of Austria in ended abruptly with the New Chrysler 

Wof the Hectare by avoid- the 1920s. York Stock Exchange crash in around I 

dressing hisr. audience. Even", the briefest : ^vignette autumn, 1929. did mon 

^able ■ and speaking: into; .portrays, ch a racters Wbieh seem At twenty he went into Chrysler 
^microphone. Instead, he . jarger. than life. Quite Whether journalism — a small ‘popular 1 Stock E 
Jjpuhd-the front .and sits ft is the^ people. who are actually Frankfurt afternoon paper — heavily 
fkj| .-•i.-'.ly Qtv.the corner of. the larger. than life or whethef-they and at the same time studied came to 
*- -^ld brings ; V audience appearso because of the’ vivid law and lectured in it even was rese 
• confidence. _ . way in whfch Drucker tells a before getting his doctorate, mobile 

slow, : heavilyraccerited r story is not always obvious. Within two years he was a tliat Chr 

■ .merican (but largely He agrees that the people In senior editor of the paper in f or the 

speech compels you to the book are larger than, life; charge of economic and foreign was a 
arefully. and in mid- but he also points out .that 'the news. Partly, this was because Drucker. 
he. will pause with his characters -have a “fatal flaw.” it was run on a very small staff. 1 chrysle 
i one side while ^ his.. And it is true, -allhough the The other reason -he gives in panv? I 
lean forward .to. calch. hook, exalts in the-brillianM of his book. “Not because I was a railwaj 
nding phrase. V its subjects, it is farTrom idola- so good but because the Then 

so has a ‘delightfully- tory. His criticisin' . can be generation ahead of me simply court esai 
of epigrams. “ Inflation trenchant. did not exist. There were no nartner’s 


ndirrg phrase. V 
so has a ‘delightfully- 
of epigrams. “ Inflation 
expropriation ■ of . the 
bythe government,” 
•ney.is too important to 
tn - governments ” . . ■ 

tas only made three 
letaphysiral creations, 
i, God and money” so 

l OH r 


and at the same time .studied 
law and lectured in it even 
before getting his doctorate. 
Within two years he was . a 
senior editor of the paper in 
charge of economic and foreign 


The other reason he gives in 
his book. “Not because I was 
so good but because the 


who dealt almost exclusively In 
Chrysler shares in the markets 
around the world, and in fact 
did more business in a day in 
Chrysler than did the New York 
Stock Exchange where it was 
heavily traded. One day he 
came to chat and Drucker. who 
was researching the UjS. auto- 
mobile industry, mentioned 
that Chrysler looked very good 
for the coming year. “There 
was a long silence,” writes 
Drucker, “ then he said: 
‘Chrysler, an automobile com- 


pany? I always thought it was 
a railway.* " 

Then there was the bank’s 


trenchant. did not exist. There were no 

What ...is dear fs that what- thirty year olds around when I 
ever else he is, prncker is -a-, was twenty; they were lying 
great story teller. Adrenfures in the officers* cemeteries of 
o.f a Bystander demonstrates his Flanders and Verdun. Russia 
mastery of. that art as he roams and Isonzo.” 


generation ahead of me simply courtesan. One of the junior whether it is a business, a hospi- 


f ter he has been speak- Motors. 
rprismg number of his Drucker was bora Into a expect? An uncertain e 
-exclaim in corrversa- prosperous upper class Austrian year old who had left i 
remarkably he put into family in Vienna— his father was higuity of Vienna fin 
something - they have a senior civil servant ~boUi under tainty very attractive, 
es have been struggling the Hapsburgs_and the Austrian greatly drawn to Catl 
sfully to say. • republic (pre-Hitler). - . too . . . " 

writings Drucker has- Drucker says he loathed But in his book Drue* 
>kcn with form -and Vienna. In the twenties, he that in 1932. when the N 
a , book about his life. says, it was a very uncertain was falling, he deck 
er he' hasn’t? he has and disillusioned place; what would leave Germany 
ibotit the people lie has once had been the - capital of Hiller came to pow'er- 
tis life and what extra- the Austro-Hungarian empire Drucker believed would 
people they . are: mow ruled only a small Alpine case, 
i he tells of fhe great- state. His father wanted’ him Three months after 
famous -like Freud, - to go to university; ^suspecting did come to power. 1 


from the decadence of the end 
of the Austrian- empire te how 
Alfred Sloan ran General 


partner's duties was to take this 
remarkable lady as his mistress 
— indeed it was written into bis- 
contract. An insoluble problem 
arose in Drucker's day when 
it came to promoting the firm’s 
main trader to junior partner. 
He, deeply in love with his wife, 
abhored the courtesan, now in 
her fifties, haggard and vile 


being a minor one.” ** “ ‘ " 

He leans forward quickly: “It’s _ . _ . . , „ - 

very arrogant of me. 

Drucker says he has a natural 

and .consuming interest in how Man, Drucker was asked by books to make management a 
people behave in organisations General Motors to studv the science in itself. It was highly 
whether it is a business, a hospi- company’s structure and lop fuccessful and Drucker was set 

tal, a university or the family. mana o e ment in 1941 It was to fa,r for the fulurc ‘ 

The novel he believes is the mana o ement m 1943. It w a. to One of Drucker * current pre- 
host nhserrat inn of that rotation. P rove a valuable task. setting nmmations is on anvemment on 




tal, a university or the family. 
The novel he believes is the 
best observation of that relation- 


Peter Drucker in full flow 


science in itself. It was highly 
successful and Drucker was set 
fair for the future. 


Ashley Asliwood 


And he has a very typical 
anecdote about his views on 
government. Several years ago 
he wrote that governments were 


One of Drucker’s current pre- only good at doing two things. 


something- they have 
es have been struggling 
sfully to say. 
writings Drucker bas- 


er he" hasn’t? he has 
ibotit the people lie has 
tis life and what -extra- 
-• people they .. are: 
i he tells of fhe great- 
famous -like Freud, 


Drucker admits that in his main trader to junior pi 
early days in Germany he found He, deeply in love with hii 
himself being drawn towards abhored the courtesan, n 
the ultra right. “ What do you her fifties, haggard anc 
expect? An uncertain eighteen tempered, while the then 
year old who had left the am- partner. 20 years her j 
higuity of Vienna finds cer- i ove d her to abstraction, 
tainty very attractive. I was because the trader refuse 
greatly drawn to Catholicism task he could not be 
* 00 . ■ ■ " partner. 

But in his book Drucker says ; 

that in 1932. when the Nazi vote 
was falling, be decided he 
would leave Germany when 
Hiller came to power — which 
Drucker believed would be the 
case. 

Three months after Hitler 
did come tn power. Drucker 


ship. “If you want to understand ^ r , oa ? to Cante as con- 

industrial society you must read •ultanl and lecturer. The com- 
noveU. If you want to under- P aT )- v wa " l * d h . !1TI t0 ta S*. a fres S 


occupations is on government on waging war and debasing the 
which he is not greatly inclined currency. Shortly after becoming 


stand Britain’s industrial prob- 
lem you must read Dickens' 
Hard Times." 

He w*ouid have liked to be a 


look at GM whose policies and 
structure were then 25 years old 
and Alfred Sloan’s retirement 


to heap praise. He says that 
for the past nine years he 


President Richard Nixon an- 
nounced that he would prove 


has thought id writing a book Peter Drucker was wrong. 


on whether 
*’ be saved." 


government can 
Government is 


tempered, while the then junior writer like Trollope or, he adds, 
partner. 20 years her junior. “If there is such a thing as 


because the trader refused this be reborn as .lane Austen.” 


writer like Trollope or, he adds, because of the war. 

“If there is such a thing as Although Sloan supported 
reincarnation I would like to Drucker’s project he rejected 


was imminent postponed only grotesquely obese and gro- 
because of the war. tesquely incompetent, he argues. 

Although Sloan supported The problem of writing the 


be made 


On the strength of his second 
book The Future of Industrial 


its findings. But from it Drucker 
wrote Concept of the Corpora- 
tion which was one of the first 


book, he says, is that he has a 
brilliant diagnosis, and a 
brilliant prognosis hut as yet 
cannot see the solution. 


” He was right ... he proved 
government could not even wage 
war.” It has it all, the epigram, 
the self-aggrandisement and the 
wit. 

Admit nres of n Bystander by 
Pet nr Drucker. Heine maun ^6. On. 
344pp. 




Management abstracts 


summaries : .,ore con- 
frotn the' abstractions 
published by Anbar 
tem ... Publications. 
.wishing to - consult 
texts should write to 
, 23. Wembley . HA9 SDJ. 

•s on Behalf of Staff. 

L i .‘t'Dijkers in Bedrijrsvoer- 

| i \ I Netherlands), Dec. 78:’ 

i i k ; - 

bophone telephone 
tring machine keeps 
in tow* with your . 
teas 24- hours a day 

ill Ro bophone on . 

684 3424 

W for full details 

BOPHONE 

HE WELCOME ANSWErI 


" p. 630 (part of an article. I 
page; ‘ - in Dutch, • Biglish 
: version available)/-.- ■ . t * V 

• ... ' r ' “ftrtji 

An outspoken commentary on 
the . implications — p metical ; as 
well as ethical— of the practice 
by which -a purchasing depart- 
ment buys various goods on 
'behalf of staff/members who 
repay the cost/ 

The “ Team/ Office ” Concept. 

R. Thome 1 in Burn + EDV 
' (Fed. Rct. of Germany). Dec. 
78; p. -iS (It pages, illus.; in 
Germa^t English version 
available). 

- y • 

Tracis office planning fashions 
From/ the “ landscape ” of 
several thousand square metres 
10 /years- ago to the smaller 
( i00-2iK) square metres) office 
preferred, today for groups 
f" teams") . of eight to 12 
people. 


PREMIUM 
[SAVINGS BONDS 


. Temporary Revised 
Prize Draw Structure 

The^ Treasiiryhas announced that x 
.“vised prize draw structure for Premium 
avings Bonds, as_set out belovtf will come into 
ifect on 1 September 1979 and continue until 
1 December 1979-This temporaryprize draw 
tructuie will apply to Premium Savings 
onds purchased up to and including 
1 August 1979. -1 ■ ■ 

The changes are nece^ary ta enable the 
Tem ium Savings Bond Office to clear a 
acklog of work, but although a smaller 
.umber of prizes will be paid they donot affect 
he total amount paid out in prizes. At the 
moment prizes are being paid two months in 


Management Control In France, 
l> K and Germany*. J. H. 
Hnrovitz in Columbia Journal 
of World Business (U^.). Vol. 
13 No. 2; p. 16 7 (seven pages, 
tables). 

A comparative study of 
management control practice in 
France. UK and Germany sees 
little sign that managers are 
exchanging knowledge across 
national boundaries, but inden- 
tifies some national patterns, 
with the UK strong on financial 
control but relatively weak on 
the planning and control of 
production, Germany tight on 
the short-term operational con- 
trol of production, and France 
not quite achieving a reconcilia- 
tion between these two 
strengths. 

The SCrcssless Redundancy. S. 
Fin eman in Management Deci- 
sion (UK). Vol. 16 No. 6; 
p. 331 (6| pages, diag.). 

On the basis of research at a 
training centre conducting 
courses to help unemployment 
managers to acquire the skills 
necessary to find a job. asserts 
that stress is not always associ- 
ated with redundancy; some 
participants actually experi- 
enced a feeling of freedom, 
because they were out or place 
or .** imprisoned " in their jobs. 
Outlines how staff specialists 
within a firm can help to lessen 
the dmpact of redundancy — by. 
eg., counselling and setting up 
■“group support sessions ” 

I involving groups of people who 
are 'being made redundant 




Key figures of the Rabobank 

aaper3U24978 

(in millions of Dutch guilders) 

1978 

Balance sheet total 

74.229 

Netherlands Treasury paper 
and Securities 

4-502 

Shortand long term loans i 

64.203 

Deposits 

59.691 

Reserves 

3.106 

Number ofi- 


Offices 

3.102 

Employees V 

24.182 

Savings accounts 

7-750.000 

Current accounts 

2.875.000 




and key figures 
^ of theKabo 



November, and those in respect of November 
nd December will bepaid inDecemben 


EACH WEEK 


1 prize of H 100,000, 1 prize of £50,000 and 1 prize 
f£25,000. ....... V 


EACH MONTH 


Lich renaming complete : Each remaining complete 
* 100 , 000 prize money ; £ 10, OOOprize money 

ividodinto: : - dividcdmtpr 

prizes of £5,000 - - . . . . 1 prize ot£o,000 
O prizes oi £ 1,000 • 2 prizes of £1,000 

DU prizesoLS IOO 30 prizes of £100 • 

Any amount of less dun £10,000 wallbc allocated 
n prizes of £100, any residual sum oflcssthan£100 
jeing added to tftepro&lund in the following month. 

A further announcement will bemade before the 
;nd <4 September 1979 cm the prize draw stmctuie to 

by Sel^ytincnt for National Savings. 


National Savings 


Premium Savings Bonds 

fa ■ 



bother with 
vehicle 
leasing? 


ost leasing arrange- 
i*lments relieve the 
problem of capital provis- 
ion. But often leave you 
with time- consuming 
worries and things like 
maintenance and service, 
administration, taxation; 
relief vehicles and even 
iristirance. 

TCenmngs will cany the 
whole load for you. At . 
extremely competitive 
rates. With courteous, 
effident service. And the 
confidence that a fleet of 
-12,000 cars gives. 

- jusitelephoneThe 
Gommerdal Manager on 
024677241 andhe'llshow 
you how Kennings can save 
ymi money time a nd worry. 


KENNING 

CONTRACT HIRE 


Manor Offices, Old Road# 
Chesterfield# Derbyshire- 


40% of Dutch savings 
Is entrusted to the Rabobank . 
and, as a matter of fact, 

80% of the balance sheet 
total consists of funds 
entrusted. This places thel 
Rabobank in an ideal 
position to satisfy inter- 
national financing require- • 
ments on a short, medium 
or long-term basis. 

Tie Centrale Rabobank 
heads a co-operative banking 
organisation with 3100 
offices in Holland alone, 
providing on-the-spot 
services geared to local 
requirements in every part 
of the country. 

The Rabobank has si 
strong agricultural back- 
ground. Deeply rooted in 
this sector for over 80 years, 
the Rabobank not only 
finances 90% of all loans 
to the agricultural sector 


but also plays a key role in 
major agribusiness projects, 
both at home and abroad, 
with participations in the 
Agribusiness Group Holland 
and the Latin American 
Agribusiness Development 
Corporation S. A. (LA AD.). 

Wth a complete range 
of banking services and 
powerful affiliations -the 
tinico Banking Group and 
Londen & Continental 
Bankers Ltd.- the Centrale 
Rabobank is fully active in 

te- 


international financial 
transactions, including 
involvement in the Euro- 
currency and Eurobond 
markets, foreign exchange, 
Euro-credit loans and new 
issues. 

A combined balance 
sheet total of more than 74 
billion Dutch guilders, as 
per December 31,1 978, . 

(approx. US $ 37 billion) 
places the Rabobank among 
the 30 largest banking 
institutions in the world. 



Rembrandt countiy is Rabobank country. 

The country which inspired Rembrandt's internationally acclaimed masterpieces 
has inspired the Rabobank to create services of worldwide importance. 

For more information: Centrale Rabobank, International Division, 
Catharijnesingel 20, P.O. Box 8098, Utrecht, 

The Netherlands. Telephone 030-36 26 1 1. Telex 40200. 


Rabobank S 

Dutch Masters in Banking. 
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lombard 


The need for a 
two-tier EMS 


r , 

NICHOLAS COLCHESTER 


A £OOD starting point for any emphatically by member 
.nete club is that its membership governments and .the EMS 


should agree on what they hope mechanism redesigned, 
to thieve in founding it At The fact is that this 
this; rather basic level the Etaro- mechanism is structured with 


pepp Monetary System has an th e grand aim in mind. The 
unhappy feeL What is it for? complicated way in which EMS 


Is r3t a system of constraint parities are ' defined by 
which will ultimately lead to reference to the ECU (European 


the emergence of a European currency Unit), which. Is itself a- 


currency? Or is it an associa- basket of the EMS currencies. 


tiqn : whose members adjust means that the .. decision to 
their exchange rates quite revalue any one currency 


frequently and avoid the worst requires that eveiy other EjflS 
51 of exchange rate currency be simultaneously 


volatility in between? 

On posing this ingenuous 
question the observer is pulled 


devalued against the.. ECU to 
keep the system on the rails, 
The current membership, and 


aside by different factions would-be membership, -of the 


within the club and told not to EMS also helps to give the 
make a fool of himself. " It’s dub its rather nebulous feel. 


the first, don’t you see,” hisses There are non-members of the 
the. Brussels euro-faction," but EEC (Austria, Switzerland) 


we- hope to make it more which are toying with the idea 
palatable by making people of some sort of EMS - member- 


thffik they 
second." 


are joining the 


ship. There is a member of the 
EEC (the UK) • which Is not a 


>‘ tt must and will be the f«n member of EMS to wfaoafe 


second ” a wSe-lootene Frank- currency, quite absurdly, affects 
second, a wise-iooKing rran*. ^ vaJye q£ ^ yardstick full 


SSe ’SfSJflfiaM r- 


think they have joined the 
first.’ 


It is surely time that a clear- 
cut two-tier structure evolved. 
This would distinguish cleanly 
between EEC members willing 
to face up to a convergence of 
monetary policies, and those 
“As a non-playing guest I’d EEC members and non-members 
rather not be categoric," a who wish to retain monetary 


Common sense 


silvery haired London banker sovereignty while at the same 


explains, “ but as I said in a time preserving a stable but 


recent speech I see EMS as a movable, relationship with one 
series of target ranges which or more currencies in the top 


will allow us to exercise common tier. 


sense in a world where the 
significance of statistics is 
seldom clear, and which will 
permit a degree of reconciliation 


The reason for not soldiering 
on with the status quo is that 
vie have been here before— in 
the days when the Bretton 


of exchange rate and domestic Woods fixed parity system was 


monetary objectives that is sickening and before we dis- 


desirable and indeed necessary covered that the theoretical 
for those practising central bank- excellence of a fully floating 


mg. 


exchange rate system was un- 


it is convenient but surely bearable in practice, 
hopeless to believe that the EMS 
can embrace such a divergence 
of views. If EMS is to act as a 
constraint which helps European 
countries pull their currencies 


The core 


We tried to persuade our- 


together then revaluations with- then that central banks 

in -the system should be acts of cou ^ d somehow control troth 


considerable political drama, nwocy supply and the exchange 


For if a unifi ed currency is the rat®- We argued then that 


aim EMS is a statement of the exchange rates should be fixed 
political will of its members to but flexible, and found that 


rank domestic monetary policy flexibility was p olitic ally im- 
second to the aim of preserving possible to orchestrate, even 


an almost constant parity. 

If. on the other hand, EMS 
is to be a system of jerkily 
“ crawling pegs ” — in which the 
reasonably frequent parity 
changes needed to reconcile 
inconsistent monetary policies 
aye “ de-dramatised,” then this 
aim needs to be restated 


though the fixed rates were un- 
realistic. 

It has become obvious that 
we cannot have it both ways. 
The core of the EMS club 
should be a currency block with 
all the commitment which that 
entails: exchange rate flexi- 
bility should remain outside. 


BY PETER CARTWRIGHT 


ENTERPRISING employees opt- 
ing out of the big time to sot 
up their own ventures have 
brought new talents, to the area 
administered by Malvern Hills 
district council and a diversion 
in job opportunities for school 
leavers. Largely because of the 
eclipse of the influence of the 
potter in the management of 
Royal Worcester Fine China in 
the nearby county town in 
favour of a more financially 
oriented structure, several 
employees left to strike out on. 
their own. Two went to Malvern 
and the third to Ledbury, a few 
miles to the west of those bills 
so beloved of Elgar. 

Malvern, a Victorian spa town, 
already had a nucleus of artists, 
but at Ledbury, a market town 
of some €,500 inhabitants, the 
setting up of Hereford Fine 
China extended the range of 
employment prospects and un- 
covered previously unsuspected 
skills needed in pottery work 
among local boys and girls. 

Ledbury is a lively place wen 
endowed with ancient buildings 
and organisations and imbued 
with a strong local pride. The 
little industrial estate where Mr. 
Ricky Lewis and four others 
who had left Royal Worcester 
set up Hereford Fine China five 
years ago. was established as a 
private venture by enterprising 
local businessmen. The three 
and a half acres contains a 
packaging and printing factory, 
a laundry catering for the hotel 


trade, and pharmaceutical 
laboratories. 


In 1970 air. Terry Lewis (no 
relation) and Mr. Keith Bufton 
bought a wood shed to start up' 
a similar venture at Malvern; 
quickly caught the eye of 



MALVERN 


Boehm, of Trenton, New Jersey 
and became part of the 
American group. 

The • industrial estate at 
i:Uvem is much larger, com- 
prising more than . 50 units. It 
was established by the then 
Malvern council and the sites 
are leased. Many people think 
that there is now quite enough 
industry there, especially as It 
is easy to .commute by train to 
Worcester.' . At any rate, when 
Mr. Ray Boole and his ’wife, 
who again both used to work at. 
Royal Worcester, wanted to set 
up three and a half years ago 
they had to find premises else- 
where behind some houses. 

A common bond between the. 


three is china birds, AH of 
them at some time worked 
alongside, or under the famed 
Dorothy Doughty. Other skills, 
the pull of the market and their 
own inclinations have led them 
into other ventures,' horses and 
flowers particularly, with help 
for endangered species through 
joint projects with the Royal 
Society for the Protection of 

Birds and similar organisations. 

While most h ot the. work 
turned out by the studios is 
limited edition or . personally 
commissioned, the majority also 
have less expensive continuous 
ranges, partly as a way of train- 
ing youngsters to higher skills. 
Prices range from around £30 
for a -bird, to £700-£300 for a 
horse, £3,000 for a pair -of 
pheasants to £12,250 for 
“Momentum” by -Boehm, a' 
composition of three tigers in 
the act, of springing, in flight 
and landing. 

These -may seem.' high prices 
until the - work involved is 
appreciated. It isn’t absolutely 
necessary to own a greyhound 
in order to sculpt one in bone 
china, but it helps. When Mr. 
Richard Wainman, the. tech- 
nician at Hereford Fine China, 
decided to make a more conven- 
tional contribution he bought 
the greyhound and spent two 
years studying the anatomy of 
greyhounds and studying the 
dog in action. The final result 
was a nine inch high sculpture 


r of a greyhound in. full flight 
Management at Belle Vue race- 
course was so taken with it that 
it presented a copy to the 
winner of a race to celebrate the 
half centenary of greyhound 
racing. 

A two-year stint is not at all 
uncommon, especially for a new 
sculpture, for it is vital to the 
reputation of a studio to have 
as accurate, a ’ standard as ' 
possible from which copies win. 
be made by people other than 
the original artist. 

On the other hand it may take 
no more than- three., or four 
months to complete a new sculp- 
ture. Several of the designers 
and artists at Hereford Fine . 
r.hma are ornithologists . or 
flower specialists whom it would 
not be surprising to meet during 
a weekend walk through 
Dymock Wood or some other 
favoured spot round Ledbury. - 

The start of a new sculpture 
is a plasticine model from which 
plaster of parts moulds are 
made, and the model has to be' 
one seventh larger than the 
planned finished dimensions to 
allow for shrinkage in the fixing. . 
The next stage is 'to pour: 
■ “ slip ’—liquid clay— tato ftte 
moulds and let -it dry. The 
different components are -then 
sculpted to accentuate the Jess 
definite ' imprints from.' '-the 
mould so that every feather of 
a bird, every petal of a' rose 
imitates nature as exactly as 
skilled hands cart contrive. - 


- There may be scores, even 
hundreds of small components 
that are assembled into the end 
product They may be every 
spike flpd bloom, in a. sprig of 
gprse on which a bird rests, the 
legs, tall and- harness of a horse, 
the petals of a flower. It will 
take two days to sculpt a 22 in 
high sparrowhawk in flight 

Most of the models need day 
scaffolding:. (that will shrink 
at the same rate) to support 
them while, in a plastic, mate 
during firing. After the first 
firing the scaffolding is removed 
along with the seams, the model 
is glazed and fired -again ready 
for the first of two or more 
firing s to take the. colours. 

The finished product is the 
fusion of several separate skills. 
The processes are the same as 
in a big commercial pottery. The 
difference is in the attention 
given to minu tiae, the authentic 
stamp of individual craft work. 
It embraces skills and artists 
who won't and can’t be hurried. 
They left the Royal Worcester 
factory partly because, as it 
seemed to them, work was 
becoming geared to- a too com- 
mercial rhythm. Those who 
have come to Malvern and Led- 
bury are passing ‘on their know- 
ledge -and. experience to local 
youngsters and so far there 
have . been ' very few failures 
during the trial period. 

Much of the work incor- 
porates original concepts. More 
closely attuned to the market 


are horses, interest in which 
has been widely rfnOtttid [by 
royal patronage and ,f over ?f? 
by the media, as well as the 
bicentenary of the Derby. Here- 
ford has been commissioned to 
do Hyperion and Mill Reef, and 
Clermont, the youngest swo. 
Mulgrave Supreme, one ox only 
four pure bred Cleveland bays- 
The Queen helped to keep ^ ie J a 
from being exported and to 
inspire Clermont to sculpt 
Mulgrave Supreme, along with 
her favourite carriage horse 
Rio. This Is one of the Windsor 
Greys' that draw the royal 

carriage on state occasions. 

Limited editions like these, 
from 25 to 500, depending on 
their complexity, commemorate 
and help to personalise events. 
They are also likely to appre- 
ciate in value. At any rate 
more and more people believe 
so and, indeed, ceramics is even 
be ginning to take over from 
silver in the trophy field, again 
often because it can be more 
personal. 

New marketing trends are 
also helping to create a stronger 
demand for the work of studio 
potteries. Recently up-market 
mail order houses have 
appeared (Heritage in Bristol 
and Birmingham Mint), while 
one or two prestige stores like 
Mulberry Hall at York, have 
started their own mail order 
business in ceramics and glass. 
The outlook for the studios in 
Ledbury and Malvern seems 
bright 


Greenland Park looks good 


GREENLAND PARK, the 
fastest two-year -old filly over 
five furlongs last season, can 
gain her third course and dis- 
tance victory in today’s five- 
furlong King's Stand Stakes at 
Royal Ascot 

Her trainer, William Hastings- 
Bass. had every reason to be 
delighted with her when she 


RACING 

BY DOMINIC WiGAN 


was third on ber only previous 
appearance this term in . the 
Temple Stakes at Sandown. 
Racing on soft ground totally 
against her, she was running 
on in fine style. At the line 
only Double Form and 
Ahonoora were in front She 
meets them on 7 lbs better terms 
today. I shall be surprised if 
she fails to gain her revenue. 

If she is to be beaten I be- 
lieve that Golden Thatch, 
trained by Vincent O’Brien, 
will do so.. A three-year-old. 


she easily disposed of the four- 
year-old Rose Above in the 
Greenland’s Stakes over six' 
Furlongs at the Curragh on May 
12. Over five furlongs in the 
B allyog an Stakes at Leopards- 
town on June 2 she beat Lady 
Littlespace in the fait time of 
59.60 seconds. 

Willie Carson, who partners 
Greenland Pprfc, may land both . 
the Hardwicke Stakes on the 
Queen’s Duke of Normandy and 
the Wikingjham Stakes, on the 
ultra-consistent Overtrick. Duke 
of Normandy, a couraer winner; 
may not quite have the pace to 
match strides with the Cham- 
pion Stakes winner Swiss Maid, 
but Overtrick looks a reasonable 
each-way prospect 

In the opening event, the 
Windsor Castle Stakes, Lester 
Piggott supporters will almost 
certainly be rooting for the un- 
beaten Changing Native, a colt 
by Prmctely TSsJive, and half- 
brother to several winners. He 
was hard-driven close home to 
beat Great Cnuzn at Windsor on 
his racecourse debut . last 
month. I feel sure that he will 
go well without, perhaps, prov-r 


ROYAL ASCOT 
226— Winds Of Winter*.. 
3.05— -Swiss Maid 
3.45— Oyertrick 
420— Greenland- Park*** 
4.55— Oldstock** 

520— Billion. 


ing speedy enough to peg hade 
Mr. Bertram Firestone's 
highly rated Winds of Winter,' 
trained by Dermot Weld in 
Ireland. ' ' 

Piggott seems set for a win 
on Billion, in the Queen Alex- 
andra Stakes. Mr. Nelson 
Bunker Hunt’s five-year-old will 
have no difficulty, in getting the 
two miles and six furlongs. 
Piggott has chosen Billion, in 
preference to John Cherry, a 
previous winner of- this race. 


Quarry wins 
safety award 


ENTERTAINMENT Gl 



OPERA & BALLET 


COLISEUM. Credit cards 240 5238. 
RiSiSMl B36 31 SI - Until June SO. 

NUREYEV FESTIVAL 
Era*. 7.30. Mat Tomor_ 2.30. with 
LONDON FESTIVAL BALLET. Tmifibt & 
Toman The Sanguine Fan. Spectre de la 
Roie. L'Aprta-mku d'un Fame. ScMM- 
raaade. June 25-30 with MURRAY. LOUIS 
DANCE COMPANY of America. Moments. 


Data Vo. -Schubert. Vhrace. .The BrVuhton 


Venus. Reduction* - for names, of _ 

Far dotal!* of 


more.: June 23-29 ms. For 
reductions rtnn . 01-240 5250. 


COVENT CARDEN. . CC 240 1088. 
[Gardencharaa Credit Card* 8*5 65*031- 
THI ROYAL OPERA . 

Ton't 7.30 Luisa Mllfer. Tamar & Men 
7-SD La Bofteme. Toe 7.30 The Hike's 


feraflms. ‘Wed 1 7 JO Caealltris nvaicanat 
PaflTi 


1 lac cl.. 


65 Amptil mats avail for all perfr from 
10 am on day of pert. VAT surcharge d 
6p lit the £t from Julr >• 

• CO VENT GARDEN CELEBRITY. 
CONCERTS 
Sunday at S-00 pet 
ELISABETH SODERSTROM Md 
VLADIMIR ASHKENAZY 


GLYNDCBOURNE. 0273 812471 ^ 13424 . 
Sold .Out— -possible returns, only - Taoism 
A Mon at 610: Fidelia Tumor A Wed at 
5-30: Die KhweJssaoe Frau. Son & Tuea 
5.20: II ritomo d’Ullne. With the 
lift ‘ “ ' 


London Philharmonic Orchestra. 


SADLER’S WELLS THEATRE. Rosebery 
An. ECI.- .VIENNA NIGHTS season 
CANCELLED. Please return tldtrt*- by 
post to .Sadler's weds Theatre Account 
Dept, for refund. 


A NEW trophy for safety la 
quarrying :-*knd Allied industries 
will ■ be awarded today to 
Hingston Down quarry, near 
Gunnislake, Cornwall. 



f Indicates programme in 
black and white 


BBC 1 


6.40-7.55 am Open University, 
(■Ultra High Frequency only). 
M.45 You and Ble. ILQ5 For 
Schools, Colleges. 1Z50 pm 
.TeliffanL 1.15 News. 1.30 Heads 
and Tails. 2.02 For Schools, 
Colleges. 2.55 Tennis: Colgate 
Women's International Semi- 
finals. 4.18 Regional News for 
England (except London). 4J20 
Play School (as BBC 2 11.00 am). 
£45 We Are The Champions. 


5JtO Lassie. 5.35 Fred Basset. 
5.40 News. 

- 5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

7.00 It’s a Knockout. 

8.00 Are Yon Being Served? 
&30 The Marti Caine Show. 

9.00 News. 

9-25 Petrocelli. 

10.15 Tonight in Town (London 
and South-East only). 
10.45 Regional, National News. 
10.50 Monty Python's And Now 
For Something Completely 
Different. 

'AH Regions as BBC 1 except at 
the following tunes: — 

Scotland— 535-fiJO pm Report- 
ing Scotland. 1045 Beechgrove 
Gardeners at Large- 10-45-10-50 


F.T. CROSSWORD PUZZLE No. 4,002 



ACROSS 

Queenstown Australia (8) 
Result of eavesdropping In 
winter (6) 

Northern flower warms up 
drives (3. 5) 

Fodder is turned and left to 
mature (6) 

Companion honoured to ran 
amok with butter maker (5) 
Lit up invalid you (we hear) 
dug up (9) 

Talk to doctor giving Injec- 
tions (8) 

Standard set by state founder 
to social worker (7) 

She takes part of current to 
lock (7) 

Back-stage shout caused by 
scratch <3, 3) 

Burglar jokes with husband 
(9) 

Awkward problem for por- 
trait artist (5) 

Foreign sailor may be a 
rascal (6) 

Saving space for advertising 
(*) 

Agreement to do business 
before end of July (6) 
Compact that took a 

thoroughgoing purler (4-4) 
DOWN 

Charge made for some boat 
tackle (8) 

Performer on river ignored 
a part of Bible (9) 

Pale like a layer (S) 


4 Point to row that's more 

foolish (7) ' 

6 Make a quick fortune — but 
not in notes (4, 5) 

7 Bond series (5) 

8 Just make an appointment 
for same day (4, 4) 

21 Noisy friend upset by fuss 

(4) 

15 Sprinters are expected to 
have a meal (9) 

17 Liking for a disease (9) 

18 Knight finding surgical 
instrument by chance (8) 

20 Tots doing arithmetic (4) 

21 Comfort with fish (7) 

22 Fear leader of French Con- 
servatives (6) 

24 Beer is inside gangway (5) 

25 Wild fear disturbed student 

(5) 

Solution to Pa2zle No. 4.001 
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Regional; National News. 

Wales — H.05-IL35 am For 
Schools (Let’s Look at Wales). 
140-1.45 pm Bys a Bawd. 5.55- 
6.20 Wales Today. 7.00 Heddiw. 
7 30-8.00 Lena Zavaroni and 
Music. 10.15 Kane on Friday. 
10.45-10.50 Regional, National 
News. 

Northern Ireland— 4.184.20 pm 
Northern Ireland News. 5 .55-&20 
Scene Around Six 10.15 Public 
Enquiry. . 10.45-10.50 Regional, 
National News. 

England— 5.55-020 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 10.15- 
10.45 East (Norwich) Having a 
Wonderful Time . ■ . ;Mi<Hands 
(Birmingham) This Is ... ; North 
(Leeds) Direct Line; North-East 
(Newcastle) Mike on Friday; 
North-West (Manchester) Home 
Ground; South (Southampton) 
That's the Way to Do If South- 
West (Plymouth) Peninsula; 
West (Bristol) Public life. 


West" 4.15 Midnight is a 
445 Gymnastics. 5.15 The B: 
Bunch. 

5.45 News. 

6.00 Thames at 6. .' " ; 

£30 Emmerdale Farm. 

7.00 The Krypton Factor. 

7.30 Winner Takes AIL 
&Q0 Hawaii Five-0. 

9.00 Kids. 

10.00 News. 

10.30 A Question of Sex. 

11.15 The London Programme: 

Contraceptive Injections. 
124.5 am Electric Theatre Show. 
12.45 Close: Personal choice 
with Leo Aylen. 

All IBA Regions as London 
except at the following times:— - 

ANGLIA 

1-25 p.jn. Anglia New*. ZOO Moony- 
Go-Round. 22 Friday Rim Matinee; 
** Saw Secret " starring Dauqlas Fair- 
banks Jr., Glynis Johns and Jock 
Hawkins. 6.15 Bailey's Bird. 6.00 


•.* HTV 

7.20 pnr Report West ■ Headlines. 1.25 
Report Wales HMdlinos. T2-25 M Tb« 
Damned Don't Cry.” starring Joan 
Crawford.- 5.15 Gsmbit. BJ» Report 
West. 6.1$ Report Walas. 8.00 Tha 
Incredible Hulk. 10.35 Report Extra. 
111.05 The Lata Film: " Ufa Begins .At 
Baht-Thirty.” starring -Monty Woolley 
and Ida Lupino. 1 ' 

HTV Cynmi/Watos-^* HTV General 
Sarvici 


axcepr 1-20-TJ25 pm Penawdau 
Newyddion Y-Dydd. 4-UWL/te Y Gwr 
Bonheddis Yn Y Got Faffed. 8.004.15 
Y. Dydd. 1036 Camara. 11.05 Outlook 
on Agriculture. 11.35-1230 am The 

Outsiders. • • •- 

HTV West— As . HTV- General Service 
except: 1.25-1.30 pm Report West 
Head lines. 8.16-&30 Report West. 

SCOTTISH 

1.25 pm News ‘ end Road end 
Weather. 2.25 Feature Film: *’ Seven 
Year Itch," i tarring. Marilyn Monroe. 
5.16 Gambit. 6.00 Scotland Today. 8.00 
The Incredible Hulk, - 10 JOT- Way* and 
Mean*. 11.00 Late Call. TUB. Appoint 
mont With Fear: “ Block Zoo." . . 

SOUTHERN 

1.20 pm South am New*. 2.00 


About Anglic. 7 JO Gambit. 8.00 Chips. Money- Go- Round. ZSS_ Friday Methreo; 
10 JO Probe. 11.00 Friday late film: 


MacMillan. 3J>0 Baloonetics. 5.15 
"island in the Sun." 1.15 a.m. Chri»- Happy Days. ■ 8.00 Day By Day. 
tians m Action. Scene South-East (South-East Area 

* XV only). 6.30 Whet’.a Qn-Nan7. W.30 

„ „ A* V ■ Week and. 10J5 Opinions Unlimited. 

1ZJ30 pm Gardening Today. 1-2Q ATV . Southern New* Extra. 11.15 

ny*H M ic. » » mi— *-Mjr ■ SOAP. VIM The Late. Late Premiere: 


BBC 2 


6.40-7.55 am Open University. 
1LOO Play SchooL 


200 pm Royal Ascot 

Lawn Tennis: The Colgate 


4J35 

Women's International 
Semi-finals. 

4J50 Open University, 

6J55 Gardeners’ World. 

720 Mid-evening News. 

7.30 Heads and Tales. 

7.45 Westminster. 

8.10 Television World. 

9-00 All Creatures Great and 
Small. 

9.50 Around with Alliss. 

1020 Bullseye BBC 2. 

10.45 Without Fear or Favour. 
11-30 Late News. 

LL45 Tennis: Colgate Women’s 
International (highlights). 
1225 am Closedown reading. 

LONDON 

920 am Schools Programmes. 
1155 Betty Boop cartoon. 12. DO 
A Handful of Songs. 12.10 pm 
Pipkins. 12.30 The Sullivans. 
1.00 News, plus FT Index. 130 
Thames News. L30 Home and 
Design. ZOO After Noon Plus at 
Home. 225 Friday Matinee: 
“ The Shakiest Gun In The 


Ncwodoah. 3L2S Fa a turn 'Film: 

5ix Convicn." 5.15 Maltin' It. 6.00 .. 
Today. 8.00 The ineredibl* HuHu.1C.33 
Mary Hartman. Mary Hartman. 11.00 
The Tough Guy Movie: “The Lons 
Day s Dying." 

BORDER 

1.2D pm Border News. 2.00 Monay- 
Go-Bound. 2J5 Marin**; *• Tbw Des- 
perate Miles." 3.50 Untamed WotM. 
5.15 GamocJc Way. B4» Loofcanxmd 
Friday. 6 JO Happy Dey*. 8.00 Ben- 


"EMil Ehrtel “ 

TYNE TEES 

825 em The Good Word, followed by 
Tfonh-Eati News Hoad Tinea. 1.20 pm 
North-East Naurs and Loo kn round. 12JS 
Friday Filin Matinee:. " All For Mary." 
starring Nigel Patrick end Kathleen 
Harrison. ISO The New Andy Williams 
Show. 5.15 Lfvern* and Shirley. 8.00 
Northern U(« and S porta tuns. 8.00 Tha 
Incredible Hoik. 10.30 Friday Live. 


way Island. 10.30 Your MR. 11.00 Urn- ™ 

film: The Eyes of Charles Saride. VtJJO 

pm Lunchtime. -225 Friday 
~ The . Card." starring Alec 


12.15 em Border News Summary. 

CHANNEL 

1-20 pm Channel Lunchtime 
end What’s On Where. 2.25 The Fd- 
day Matinee: "7Tre Art of Crime." 
3.50 Josiah Wedqewood and the £ng- 
2i« T 0 00,183 ■ 0-15 Emmerdale Farm. 

6.00 Report at Sin. 8.35 Friends of 
Men 10.28 Chennai Late News. 10.35 
Chimlny Comer. 10.55 B.J. and the 
Boar. 12.15 am News and V^aather in 
French. 

GRAMPIAN 

9JD am First Thing. 1.20 om Gram- 
dsn News Headlines. ?.3fi The Friday 

l to i ll, *'i»J' r E ’* Ilh,nt . Bor.” smrririo 
Sabu 300 Stars on Ice. 5.15 &niM£ 
dare Farm. 6.00 Grampian Today. BJ5 
Haopy Oaw. 730 The Entertainers 
^Georgia Fame). 10.30 Reffedkuie. 


Matipee: 

Guinness. *.13 Ulster News Haadlinee. 
5.15 Gambit. 6.00 Ulster Television 
News. 8 JO The Practice. 8.00. The 
.Incredible Hulk. 10.30 Friday film: 
“ My Six Convicts.” 12^5 em Bed- 
time. 

WESTWARD 

12.Z7 pm Gus Honey bun 1 a Birthday*. 
1J0 Westward News Head lie aa. ZJS 
The Friday Matinee: "The Art 01 
Crime.** 3-50 Josiah Wedgwood and 
the Enplish Potteries. 5.15 Emmerdale 
Farm. 6.00 Westward Diary. 6.3S Time 
Out. 8.00 Hawaii Ftve-O. 1032 West- 
ward. Late News. 1036 Chimley Comer. 
1055 B. J. end the 'Bear. 12.15 em 
Faith for Ufa. 12.20 West Country 


TOJ5 The Friday Film: Island af: Weather, Shipping Forecast. 

Tifrof/ 12.10 flm Gramoian ^ 

Night Headlines, foiled *by 


U» 

Report. ^ 

GRANADA 

■-20 pm Cartoon. z.25 Friday 
Matinee: " Blood Sport.” 3 .50 Out 

Toura. B.W The Rolf Harris Shaw. 
6.00 Granada Reports. 5.30 Oh No. U*e 
SelKuyn Fraggm. 10.30 HltchcoCfc 
To pai. 


- Yorkshire 

1iX> pm Calendar Naws. . 2-28 Friday 
Film Ms onset "Dana." starring Joan 
Crawford. 3.43 Csnoan Time, 850 
Andy- 5,15 Makin’ It. 6J» Calender 
lEmlay Moor and Belmont editions). 
635 Calendar Summer Soon. 8J0 The 
Incndibla Hulk, tw.30 "Rebecca.” 
eterring. Uuraace Olivier and Joan 
Fontaine. . 


Radio Wavelengths 

1 1Q53kHz/2B5m t2l5kHz/207m 
IQSSkHx/ZTSro U h 50-nSuM I 


Radio London: 
1458k Hr. SMm 8 94.Mil 


stereo 


2 693hHs/<33m 
90»Hr/330m 
8 88-9TvM *1 


stereo 




Capital Radio: 

15«8kHt 19«m & SS.Swfif ' 


h S2J6vh1 


tendon Braadceating: 
1151kHz. 281m 8 97.3vht 


.B*eh Cantata* (SI. 11.5S-1Z.00 News, 
IMF otrty— 6.00-7.00 em and &4S» 
7.10 pm Open Univmity. 


RADIO I 

(5) Stereophonic bro a d cas t 
' BJX) an* As Radio 2. fiJJO Dave lee 
Travis. 9-00 Shram Bates. 1141 Peal 
Barnett. ZOO pm Tony Blackbam. 4£l 
Paul Gembacmni 6 Si Raiwdubia. 8.00 
Andy Peebles. 9.50 Nevrsbest, 10.00 
The Friday Reck Show |5<- 12.00* 

5.00 em As Rad!® 2. 


RADIO 2 


5.00 am News Summary. 5.08 Tan/ 
Brandon (5), 7-32 Tarry Wogan ( S > . 
ia03 Derek Hobeun 1215 pm 

Waggoner*' Waik. 1230 Pen Murray's 
Open Hou9e (SI- 230 Rey Msora (Si. 
including Racing from Royal Ascot. 
430 Waggoner*' V/alk. 445 Sports 
Deck, 450 Jibn Dunn (S), 5.45 Sports 
Desk. 6.45 Sperta Desk. 7.02 Tha 
G nimbi eweerfe IS). 7J0 Spans Desk. 
733 Fleets de Dorite (S). 8.02 Friday 
Night l* Music Night: concert, pen 1 
IS). 8.40 Talk by MIS* Shsils, 8.00 
Cancan, pert 2 8.85 Spans Datk. 

HUB Taka 2opr Firman 0 fiat Itata 2 


BsIJioom. 11.02 Brian Marthew riW» 
Ending 12.00 New*. 
202-5 00 am Tou and the Night »d 
tha Music with Tim Gudgin (SI. • 

RADIO 3 

*6 JS am Weather. 7.00 New*, 7358 
Overture part 1 (S). 8.00 News. 1.05 
S (Si- »-00 News. 6 -« 
V* 6 hs Composer. Milhaud (B>. 
. 1 ?°? J . Vcrjno An >«* nclral (S). tt-OO 
“W (S) _ 12-10 pm BBC 
Nwthom Symphony Oichoetra. part . I 
New*. 1.05 Playbill (S». 
S0 - P“ rt 2 (3). 2.10 
Medici String Quartsat (S?. 2M JiKB* 
EBlet plays Ukt « Tran scan d«fl«l. 
Siudtas. part 1 (S). 3.35 | n s»rr. 

part 2 iS).4^» 

London Moran Player* r si 5.25 Have- 
ward Bound (S). JS.« Mem. »» 
Homeward Bound. *6.15 At Hpafe, JL10 
Charpantler s Lamentation*. 7 45 muk 
N ow. 830 Royal Liverpool Philharmonic 
Orchestra, part 1 (si. 9.15 The 
Gardener by Ruth K*tr SJS pqr*l 
ti"™' Phlftarmonlo Oreheatro, aajt 
2 (1). HUB A foot FilntaraTlMB 


RADIO 4 

8,00 am New* .Briefing. £-10 Farming 
Today. 6J5 Shipping iorecaat: 6.30 
Today, including 8.05 Prayer, for ; the 
Day; 7.00» 8.00 Today's News: ?JR 
8J0 New* Headlines; .7.45 Thought (at. 
' the Day. 8.35 Yesterday- in Parliament. 
8.59 Conti Itenui travel information. 9.00 
N«wa. 9-05 Baker's Damir. 10.00 
News. -10.08 From .Our Own Corre- 


spondent, 10.20 Daily Service. UL4S 
Morning Story. '11 .00 flown 
visits Great To 


vtl-OO flown Your Wav. 
'orriraton, Devon. 11.80 
Announcements. 11.85 Listen With 
Mother. 1200 Maws. 1202 You and 
Your*. 1227 My Music (S). 125S 

Weather* programme newt. 1.00 The 
World at One. .1.80 The Arthurs. 1.35 
Shipping (oncost. 200 News. 202 
Woman s Hour. 3-d0 News. 3 05 The 
Last Englishman: Historical fantasy by 
David Pmnor (£> and B). 5.00 PM:, 

News magazine. 5X0 Shipping forecast 
B.55 Weather, programme o«w*. 6.00 
Nears. 6 JRJ Go mg Places. 7,00 News. 
7.05 The Archers. 720 Pick or the 
Week (SI. 8.10 Profile. 820 Any 
Question*? 3,15 Letter tram America. 
8 JO KeieidoacatHi. 9 JB Weather. 10 
The. VAsrid TonlgHt. 1030 Weak Ending 
fSV- 10-56 Sounding Off with Sir Adrian 
Cadbury. 1 T .00 A Beak at Bedtime.- 
71.15 The Financial Work ) Tontabt 
H30 Today In Pirilamem. 11.85 Jmt 


odiy in r 

Mere MidnluhL 1200 Nm« 


WESTMINSTER. CC. S. P34 0263. 
Eras. 7^5. Mats. Wad. and sat.' m 
THE MUSICAL THEATRE 
. , COMPANY 
THE MIKADO 

Company, tadude*: Chrta Boom-. 

Fiona Doble. Arm Hood. NeU. J« 
Rosemary Jonner. Tltomas Lawlor. ‘ 
McEray. Phliln Snmeracales. . 
TraaHt -• ' 

UMITKD SEASON . 


THEATRES, i 


ir-ji 


AOELinu THEATRdJ -- * ' 01-636 -TWI** 
Erantnei at 7 JO 

- - -Mid Thor* at XU. -Sacs, at 44?. ' 

. . JOHN INMAN in ' ■ 

• Glorious Farce." D. Telegraph. 

- CHARUirS AUNT j 
"Fresh and Ftmoy ... A Briaht New 
Production.- D._ TUesraph. •■■•A Family. 


A Coach Party Show.'VEr. News. 


AtRJWY. From 8-3 □ am-lnd. Sunv ass 
30T7B. CC. SpoWnes B38 1071-5. Era. 

. T-45-Thws. -and Sat. 4.3P. 6.00. 

. A THOUSAND TIMES WELCOME is 

• LIONEL BART’S . 

' " MIRACULOUS MUSICAL." 

• Financial Thro*. - i 
Wldl ROY DOTftTcE. 

-GILLIAN BURNS.. MARGARET BURTON. 
Party . rate .and indent standby avail. 


ALDWYCH. CC. 636 6404. IntB 636 6330. 
ROYAL SHAKE5PEARE COMPANY 
In ranartolre 

final perts Ton" 1-7.30. Tamar 2.00 a 7 JO 
THE TAMING OF THE SHREW 


GUARD (next pert 9 JuIrL John O’Keeffe's 


WILD OATS flow prey* from 36 Jonal. 
RSC also at THE WAREHOUSE Dee under 

,W|i 


AMBASSADORS. CC. 01-636 1171. 
Eras. 8.00. FrL and Sat. S.3D and A30. 

In 

BODIES 

bv Jamas Samtdera 

“ ITS IMPACT HIT MI LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANG UAGE BLAZES -WITH WIT AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES." Daffy Mali. 
BODIES. 

“ WH O*. W E HAVE LAUGHED AT ITS 
mr. BEEN HELD IN THE GRIP OF ITS 
DRAMA AND R EVELL ED -IN THE 
COLOURS AND - LAYERS OF TO L*N- 
G UAGC , .BODIES STILL RAISES ECHO 
AFTER EOfO IN OUR MINOS AND 
HjgARTS- _ P< M SP ALE LANpatCS per. 
F ORMAN CE IS WORTH GOING MILES 


TO Ml 1 ' Barnard Laria. 

■ O d 1 6 x 

m ^l5ASWTI^ •« * 


THEATRE. CC 0143^ 36G3. 


APOLLO 

Era. loa sat. - S .and 8. Mats. Ta. 3 . 00 . 
IAN CHRISTOPHER 

„ r , ,, TIMOTHY 
W ED S fEH (a . 

A VMY fllNNY NEW COMEDY BY 


LAVENDER. - 
JOLIA 
HAPPY 


THEATRES 


DUCHESS. 01-836 8243. MOD. to Thun: 
-BULOL Frl. and Sol 3J0 Ud 2 15. 
OM! CALCUTTA! 


•'The nudity'll ittjnnlrm." Dally Tel. 
Ninth Sensational Year. 


FORTUNE. 836 2236. Eras-^OO. Matt. 


3.0^ Saturday*" 3,00 . and 8.00. 


77U ' r *‘ ’’aBaTH 'A CHRISTIE’S 

MURDER AT THE VICARAGE 
FOURTH GREAT YEAR. 


GARRICK. CC 01-635 4601. Em*. 8.00.- 
{ihars). Wad. 3.00. 5aL sjo and BJO. 
DENNIS QUILLEY In IRA LfVIN'S 
NEW THRILLER..—! 

DEATH TRAP 

- THREE CHEERS FOR ' TWO HOURS 
OF VERY INGENIOUS. VERY FUNNY, 
MARVELLOUS ENTERTAINMENT.'' S. 
TeL “VERY EXCITING." FlA Timas. 


GLOBE THEATRE. CC. 01-437 1592. 
Eras. 8.15. Wed. 3-0. sat, at e.d. tlao. 
ALISON , CHRISTOPHER 

!• STEADMAN CASENOVE 

ALAN AVcKBOlSRN ,> mdDRe M aBafh- 
Hlx latest comedy soar Ides with wit.* 

. NoW. “ SPLENDIDLY FUNNY." D. Ea 
“ITS A HIT. NO JOKING." S- 


GREENWICH THEATRE. CC. 01-658 7755: 
Eras. 8.00. Mats. SAL 2J0. Molnar 1 

- THE PLAY'S -THE THING. Adaptad by 

G. Wodeho«*ek “DMJurrtful, witty v . . 

- must he seen." S. Tef. ~ Exhiiamina . -. 
spt«i(fldly cast" Obs_ From June 27. 

-SIX CHARACTERS IN SEARCH OF AN 
AUTHOR ' hY Pirandefie. 


9832. 


HAYMARKKT. • CC. 01-930 
- .. ' Evenings 3.00. Wad. 230. 

4 JO & B-0. 

-r. KEITH SUSAN 

■ . MlCHEtL \ ..-HAMPSHIRE 

, . . ■ In - 

. .The SHERLOCK KOUMC5- MYSTERY 
THE CRDCSFER*. OF BLOOD - - 
• . .by PAUL-GtOVANI 
-TTierkind at spectacle I- cannot recall 
alpca hoy Flood . a ■ terrific fftwft." New*. 


HER IdAJESTY’S. , CC, 01-036 6606 
tveobws BuOO^Frl^ Sat 5 .7 5 end B.45. 
■ *■“-» JKtSBEHAVIN'.- 

.WN(ar';Mu9i<Ai Show.' 

f: LONDON." GbS- 



8. 

TRANK , Andrew^ Partes. 


musical -fee ages." p^ Times. 


LYRIC THBMRE. . -CC_, -01-437 3666. 
tYS. B.DQ. Ttors.- 3.00. SNL’S-OO. B.30. 
JOAN- :■ nuiNK 

. PLoy/RKUn: • ». . - -finlay 

. PATRICIA MAYES bi 
• pRUMENA 
■tit Eduardcr de JMkmo 
' . Directed bi FRANCO. ZEFIRELU 
Society 'id--Wesi: End -Theatre* Award. 
COMEDY OF 'THE YEAR 
ACTRESS- OF THE YEAR 
“TOTAL TRIUMPH." • Evenbm News. 
“ AN EVENT TO TREASURE." D. Mirror. 
LIMITED -SEASON ENDS JULY 21. 


MAYFAIR. _ 01-629 3036. 

Evenings- 200. Sm. 6.00 and 8 JO. 

A DAY IN HOLLYWODo 
A NIGHT IN- THE UKRAINE 
A MUSICAL REVUE 
" 5upariathra non-stop comedy.” E. New*. 
“A scorcher of home-orown eaterrain- 
.irmt" DaRf IMF. “A Intfi rtot , . . 
cheer fun .... not to b* mimed. Treat 
-yourself to a Bood Ume and see If 
s. Eaprem. " The tawn iest -script -the Mar* 
Brotnen nwer . wrote.” DaUv Mad. 


NATIONAL THEATRE.. ■£' CC. 938.2252. 
OLIVIER (open stage): Toni A Torn or 
7 JO THE DOUBLE DEALER by Congreve- 
LYTTELTON (proKEnlom Stage): Ton't 
7.43 Tomor 3.0 A 7A5 FOR SERVICES 
RENDERED by W. Somerset Msnobam. 
GOTTE5LOE tsmall . auditorium): Mon to 
Sat at B.0 Michael Herr's dispatches 
aoaptM for -the staue br BUI Brydon and 
the. company (perhaps not suitable- tor 
chlTdreid. . . . ' 

Excellent cheap- seats from TO am dav 
of pert, ri : A 
Restaurant r 
928 3052. 


emap' pero from iu am aav 
J theatres. Car part. 
: 928 Z033- OredK card boolcino* 
L Air. -conditioning. 


OLD VIC. 


ROMEO S' JULIE' 


01-026 7616: 
OLD -VIC COMPANY 
Opens z pbL ZAt * HAMLET. 


THEATRES 


ROYALTY. CC 01-405 600-1. 

Monday-ThuridaY erenlnas EJO. 

5.30 and BAS. Saturdays 3-0(1 1 wd 8 00 
BUBBLING BROWN SUGAR 
The Award- winning all slngtng all danemg 
trtt musical. 


ST. GEORGE'S SHAKESPEARE TM- Tulneli 
Park Rd. N7. 607 1128. -Eras '7 JO. Mat 
Tue 2J0. - 

AS YOO LIKE rr 
With ROSEMARY LEACH 
..also la- Rap. JULIUS CAESAR and 
- RICHARD 11. . 


ST. MARTIN'S^ Credit cards 836 144a. 
Eeenlnga 8.- Mats. Tnur. 2.45. Sat- 5 A B. 
■ AGATHA C HRIS TIE'S 
. THE' MOUSETRAP 
WORLD'S LONGEST-EVER RUN 
27th YEAR. 


SAVOY 1 THEATRE. 01-836 8653- 

CredK ' Cards 01-734 4772 
1 BILL- PATERSON In 
WHOSE LIFE IS IT ANYWAY 1 
• by BRIAN CLARK . „ 

“ A MOMENTOUS PLAY- I URGE YOU 
TO see IT. IT STIRS THE HEART AMD 
ACTIVAKS THE MIND LUCE ■ NOTHING 
ELSE. IN LONDON." Guardian. 

‘ WHOSE. LIFE IS IT ANYWAY 7 ; 1 
A BLAZING LIGHT IN THIS 
SEASON;”- N.Y. Times. 

WHOSE LIFE IS IT ANYWAY-? 


HAVE RARELY FELT^TO GOlfPED. 


MY- ATTENTION HAS NEVER WAN- 
DERED LESS AND I HAVE NEVER FELT 
. SO CONSCIOUS THAT EVERYONE IN 
THE HOUSE WAS REACTING AS I 
WAS.” Oh*. Era- 8.00. Sets. BJ® and 
BAS. Red. price Matinees Wed. -at 3.00- 
2ND GREAT YEAR 
SHAFTESBURY. 836 6596. CC 836 42-55. 
Era*. TAS. Wed,. Sat. 4JO and 84)0. 
BAWDY COMEDY MUSICAL 
CANTERBURY TALK 
“LOTS OF SEX -PLEASE, WE'RE 
BRITISH SUMS UPjTHE SHOW'S 
APPEAL.” 1 7. Mir. 

' SPECIAL SUMMER SEASON 


1 . 00 . 

JO. 


STRAND. 01-836 2660. Everdnoa 
Mats. Thors. 3.00. Sam. 5.30 and 
NO SEX PLEASE— 

. ,? WE'RE BRITISH _ 

V LONGEST-RUNNING ‘COMEDY IM THE 
WORLD. 


TALK OF THE TOWN. CC, Ol -734 305 V. 
AIR CONDITIONING. CREDIT CAROS- 
. CELEBRATING 21 YEARS. 

From 8-00. Dinlna and Dancino. 
9.30 SUPER REVUE 

BUBBLY . . . 

At 11 MADELINE BELL 
Ftom Mon: THE DELTA RHYTHM ROYS 


VAUDEVILLE. CC. 836 8»08. 

Eras. a. Mat Wed. L«- ML 5 A 8.30 
• EDWARD FOX In 
JHBFAMlLY REUNION 
by T. S. ELIOT. 'Air omdUlpned. 


VICTORIA PALAOL CC. 01-828 4735-6. 
01-834 1317a 

Eras. 7 JO. Mata. wad. and. Sab 2J3. 
STRATFORD JOHNS 
SHEILA HANCOCK la 
ANNIE 


1 BLOCK BUST ING SMASH. HIT 


MUSICAL." Dally Mall. _ _ 
Best Musical of the Year 1978. E. Stan. 


WAREHOUSE, Doomar Theatre. Covent 
Garden. Box Office B36 6808. Asm! 
Shakespeare Co. Ton't 7.30. Tomor 2.00 6 
7.30 THE MERCHANT OF VENICE 'void 
and. 


WESTMINSTER. CC 01-834 0283. 

Eras- 7AS. Mot*. Wed. IM Sat. 3.00. 


GILBERT AND SULLIVAN’S 
THE MIKADO 
“ A good show. Very colourful, lively and 
well suns, SPOkon and 
Standard. 

. . _ and spirit of at!r« 

have never been *o clearly ampllded since 
Gladstone's days.'' Evening News. 


” A good snow. »i 
exceptionally well 
acted.” Evening Sts 
The words, loke 


WHITEHALL. CC 01-930 5692-7765. 
Monday M Thursday B.OO. Frl. and Sat. 
6.10 and SJO. 

IP! TOMBI 

It is a foot-stamping, pulsating, action 


packed African musical.” NoW. 
FOURTH GREAT TEAR. 


- . -THE GOVERNMENT 

INSPECTOR. THE PADLOCK. MISS IN 
HER. TEENS. .WHAT THE BUTULR SAW, 
i lit 08. 1 

Season; subscrip ti on only now booking. 
General booking opens Juno 25th. 


THE^ AUTHORS .OF “B OEING BOEING. ” 


FEYDEAU LIVES. CA 
WILL PROBABLY .; RUN 
Dally MaU. 


AND 


ARTS THEATRE. 01-836. 2132. 

TOM ffTOPPARD'S . 

- . DIRTY LINEN 

” HlDrloos ■ - do see It” Sun. Times. 
Monday to Thursday- bjo. Friday and 
Saturday . 7.00 amf-JLTS. -. . 

' NOW TN_ ITS- 4TH YEAR 


ASTOfLIA, Charing X W 4 Ct .OI.7M 
4291 or 438 .bon. MOA-Tfcura. 6 pm. 
' SM. 8 and &AS pm. 
LIVE ON STAGE! ■ 


Frt. 'and. 


S6S2a SSMW fESE^.. 


AB SLICK. SMOOTH ( SLOK A| 
SHOULD SUN 

. _ • • 

• Crow boo ki ng a 01-437 385*.-' 

>s hour before s how be st avanaUe-M 
i] pr i ce. • . ■ ' 


BOULEVARD THEATRIC WaDutrs Court 


Brew «_ W.1. CC-437 2661. JBRXMY 
TAYLOft. Taos, to Jfa2. -6.50. SmL. SJO 


CAMBRIDGE.- 01-838 ' 6058. Al» open 
Son. TI affb7'Pffi. CC Q1-B36 7040- 
Mon.-Thur. 8.00., Erl.. and Sat. 5JJO and 

- TK* CIUTlCr RAVED -ABODT * i. . -. 
- CHICAGO * 

THE HIT RfUMDWAY MtlSICAL 

Groan booki n gs 01^437.3856. 


CHICHESTER FESTIVAL THEATRE. 0243 
711312; Saaaoa soona orad ay MarelM A 

__ Resit, thi Dcvn.'S nscipu 
Tomor. ot-EJM. -TH* BAtSL* HAS Two 
HEaDs.. Tom. and Tomor. at 7.00. 


COM EXIT THEATRE. CC 01-930 2535. 
Men.-fhur. at 9.00 Mm. Ft. and Sat. *.jo 
THE ONLY ROCK -’N’ ROLL SHOV«V^ 

THI ROCKY- HORROR SHOW 

tNACK BAR OPEN 1 HR. BEFORE PF$ 


^^I^C Bkai. *OT-6W' mt 

FI A.N DEB ESTENSEN 

.clouds 

"HA1 Iff-H AkaT. 


PtAY.” fl. Tategrart. Last Z vn 


CRTORlON. From 


wstfak 


BJO am ine. . sum, 

_ 3216. CC bookings B3« \vn. 

J**®* * Jljjy *11, Subs. Mon.-Tbor*. 8. 
Frt. anu Sat. S.3Q and t.sa. 

, lA» MCXEU.0L • TOM Bfil -- 
I doubt that ■ tiara ara tra fthar 
POrtarmancea In Undm." Punch. 


... . bT Martin Sherman. 

■A—V-fJ 1 *.. <fvb«fTtlr J tinurlihed at ill 
forms of oporasaioo.- 


How Statesman. 


DRURY. LANE. ■ CC 01 -BSC BIBB. 
Era*. 6J». WOJL 2.50. Sat- 6.00 aMTBJQ 
WOHMAN WISDOM 


CC - . 01-836 8108. 
■*1 Sat 6 n» no 
pm, 


DRURY 

Eras. 6 gw 

; B AS; 

The Rio 

' 911 X 211 
NOW ~BOOKING FOR 
'JULY 2 

Thu dPMvt vibrota. Rsemate 
whHa tnobrna. nt retaining 


(TURN ON 


Tiamm so jbm. 


OPEN AIR REGENTS PARK CC 486 2431 
A MIDSUMMER - -NIGHTS DREAM. 
"A Jwrous -mOducUMI,” E. standard. 

A ’ high spirited . ancceos." Son. Tef. 
Evtj*. 7 AS. Mata-. W*d„ Thor, ird Sat. 
2.30 Peter WMtiumad.bi EXIT BURBAGE 
Mob. Tuea. & Frl. f.vs. 


PALACE. _ CC: 01-437 6834. 

MonrThurs. a. ca. Frt. & Sat- 6 DO. 8.40. 
>■ . JHUS CHRIST SUPERSTAR 
by Tim- RUM and Andrew Lloyd-Webber. 


PALLADIUM, - - CC, 01-437 7373. 
YUL -BRYNNER In 
'HOOGEf«- AND HAMMERSTEIN'S 
THE KING AND I . 

also starring 

yiRG HWA MeKENNA 
. HOTUME 01-437 2 OSS 
Evenlnp* 7-30. Mata. Wed-. SSL ZAS. 


PHOEMDC -mt^TRC CC 01-836 2294. 
2 vs. 8:00. Wed- 3.00. SOL 5.00 A BJO. 
DIANA RIGG. JOHN THAW M 


NIGHT AND DAY 
Blay by TDM ST Of 


-Pfce cted bv Petrr Wo od i^ 


JEST-FIAT OF THE YE 

Evemnfr Standard Drama Award 


, I net. Suns. 


SJO. 


"PICCADILLY, Fran- BJO am mo. ; 

**7 4M6. CC him. 838 1071 

PETER. 8ARKWOHTH - 
. J*AN N AH GORDON 
- Clarke's new ptay 

CAN YOU HEAR ME AT TRE BACK 
“A WONDERFUL PLAY Wmf {Sow. 

qEWFUL perk3bmTnce”-' now: 

• Articulate and wtrty." D rxp 
A ABSORBING PIECE OF 

. ENrtRTAfNMENT."" The Sun. 


Bookham. 

NIGHTS 


OPEN AH. Great 

BREAM June 27-50, A MAN 
FOR ALL .SEASQtta. jJr A-7 at 745 
jS*t Matinee 1 pml. nn office 10-7 pen 
eSat, i pod. Boounim S20B3. 


01-437 .6877. 
f. Sat.: 34W. 


PRINCE EDWARD. CC _. 

Eveirttm B.OO? Mate. Thurv. 

EV1TA 

**■ TVn . meuand Ajjarmv Ltovd-Webbar. 
- Directed by Harold . Pnoc t 


PKINCS 0* WAi£V CC. -01-950 8681. 
Card feogan 930 0B4S. Mon.. Thors. 


B.oo.- Frtafcr^- amf Sm. 0.00 and Lu. 
ALAN AYCKBOURN'S smash-Wt comedy 
- BEDROOM FARCE • - 
" If yoo dovCt . Hugh sue me.** d, Lag. 
"•A Hatiooal Theatre Pradaetlnn. 


QUESTS THEATRE. CC m-734 1166. 
MICHAEL CRAWFORD 
. " IS MAGIC. ‘A TRIUMPH." Son. 

CHERYL KENNEDY In 
t BLOWERS roRALCSRNON 
. * A TOTAL ARTISTfC TRIUMPH," 

“ 1 Afv too "ot »' taara A* theatre 
soeUbouBd." Jadt • Tinker. Dally MW. 
“ A M1RACLE OF , THEATRE.” D. MaR. 
Eras. 8-M/Mam. Vftd. SM. Sot. 5.00 
’and 8.00. . 


WIMBLEDON THEATRE. CC- 01-946 
5211-2. The Broadway. SWI9. Ergs. 
B pm and Frl. ana Sat- fi am and 8.40 om 
FOR TWO WEEKS ONLY 
The Rlo Extraragenca 
_ BRASIL TROPICAL 
" The. dancers vibrate, oscillate and 


Whlle^ topless vet retalnjng uielr 


Jrnry Lane Theatre July 2, 
BOOKING NOW 


WINDMILL. 


nilwin.bL- CC Ul-4a« 0^12. 
Nightly at BOO and 10.00, Sunday 6.00 
8J)0. Paul Raymond presents rip 
OFF. Tna erotic experience of tho modern 
era. Now showing new second edition. 


01-437 6312. 


New girls, new acts, new production. 


WYHpHAM' B. From BJO am Incl. Sung. 
Q)ti»36 _302B^ Credit card bkgs. 836 
8.00, Frl. and Sat. 


1071, Mon.- Thor. 

S.IS. Bjo. 

.. “ENORMOUSLY RICH " 

Mary tTMaltay;. N-arig -It ^comedy 

Dj,h ' T -LiSW. , t SSS« 


TOUNG Vic 9 28 6363. Last Perts Ton't 
J Orion'S WHAT THZ 
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by NIGEL' .'ANDREWS 


3 (A) Plaza 1_ -• -' 

Kids Are Alright (A) 
to . .. ... - 

usic Machine (A). General 

■ ' *|Rp - • 

. ride TVedc Scala ; 

one lor tennis? 

md' timing has brought 
, s to us ' a - week from 
edon. . Have you • ever 
. I to wonder, as you watch 
ah's Final in that august 
championship, what goes 
Jiejsecret lives and. minds 
* participants? Did they 
good breakfast? Are .they 
in their work? Do they 
Personal problems? Have 
ecently fallen (a) is, or 
Jt of, love? 

ase you have dot won- 
Players does so. for you. 
ng boldly. -in medias res, 
’roots us with Wimbledon 
Day. The sun shines, Dan 
l warbles from the .com- 
y box. and the scene is 
or a titanic struggle 
n the putative world 
ton Guillermo Vilas 
1 by the real' Mr. Vilas) 
iseeded challenger Chris 
- nsen, a movie figment 
by Dean-Paul Martin. 
. lock-np -over,- the match 
Mr. Christensen loses 
st game, oh his service. 
J'arcely have we put our 
into metronome . motion 
ph. .the lo-and-fro of the 
an we .are rwlelywhisked 
Wimbledon into a 
ck. And what a fiash- 
with interruptions it 
p most of the rest of the 


I've never, seen - a film which 
treats its audience, so 'uncere- 
moniously. The, back-and-forth 
between .past and present .-begun 
in this time-leap continues 
throughout the film- Whenever 
the movie returns, to Wimble- 
don, for brief . progress reports 

on the match, it ' guarantees 
withdrawal symptoms for lovers 

of lush Hollywood soap-opera, 
who are provided for. in the 
central , .flashback tale of > see- 
saw love; affair between Mr. 
Martin and rich, beautiful soft- 
sculptress AH. -MacGraw. And 
whenever it movies pi ray again 
from Wimbledon, it' will cause 
pain to tennis lovers, missing 
precious games, in. what' looks 
like a high-calibre. - five-set 
match- 

. Trying to please two separate 
parties, .the film seems designed 
to infuriate "both.- Which is all 
the sadder since the. romantic 
section is a rare and: wonderful 
megalith ' of Hollywood tinsel. 
From humble beginnings as a 
tennis ** hustler " (fleecing 
crooked bets, with the help of 
a partner, from the crowds at 
his matches), we watcb Dean- 
Paul Martin graduate : to poten- 
tial tennis champion. He does 
so chiefly thanks to -the love and 
encouragement of Miss"' Mac- 
Graw. whom he first meets after 
rescuing her from a crashed red 
Jensen in Mexico and with 
whose - help he ' builds up his 
fitness and his texuris muscles. 

- Love blossoms: ; btrt . there is 
a . canker in the ; ipse. ' Miss 
MacGraw keeps flying off to 
Nice -.on obscure : bysts; - Her 
destination, we' in time! . dis- 
cover, is a Mediterranean yacht 


c - — ■ 'Cfi' - • • 

Bah. 



Dean-Paul Martin and AH MacGraw fn * Ptayera * 


•a House, Zurich 


whose owner Maximilian Schell 
is her patron and lover. Mr. 
Schell varies his time between 
subsidising her snft-sculpture 
when she is afar and whispering 
sweet breakfast menus in her 
ear when she is near. 

Can the pure love between 
her and Mr. Martin win out 
over the mercenary love 
between her and Mr. Schell? 
A question rendered all the 
more urgent when she makes 
her climatic getaway to Nice 
on the very eve of the Wimble- 
don Finals. Will she come 
back? And' if she does, will 
. it be for good? And will it be 
in time to rally Mr. Martin’s 
spirits for the big contest? 

Weaving in and out of this 
two-bour Panavision folly are 
such ** real ” tennis personalities 
as Pancbo Gonzales (as Mr. 
Martin's coach). Ion Tiriac, liie 
Xastase • (stamping on his 
racket) 'and John McEnroe. 
They should all be turning in 
their massage-rooms at some of 
The liberties director Anthony 
Harvey takes with the game 
in the .name of hyping up the 
drama. Sample howler a net 
judge calls “fault" when a 
service hits the net and falls 
the server’s side. When not 
perpetrating inexactitudes* how- 
ever, Harvey does a good job 
with the game. Dean-Paul 
Martin, son of Dean, wields a 
dashing racket and the camera- 
shots linger long enough on the 
rallies to deter any suspicion 
that the good play has been 
manufactured solely by frompe 
loeil editing. 

As for the intervening soap, 
there is nothing Harvey can do 
to lend it substance rather than 
froth. But at least it has a 
sort of crazy, mercurial stylish- 
nefts, and Miss .MacGraw has 
graduated from Love Surry — 
where she is now posthumous 
— to lend a high-boned, raven- 
hnired dignitas to the 
proceedings. 

•fc 

The Who - are also looking a 
trifle pnsthumous these days. 
The halcyon antics of this West 
London rock group— who led the 
field in guitar-smashing, nn-stage 
explosions and other Elabora- 
tions of the musician's art — have 
been upstaged of late by the era 
of Punk. True nastiness has 
taken over from pantomime 
nastiness. 

Still. The Kids Are Alright 
is a cheerful, freewheeling docu- 
mentary celebration of The 
Who's ten years at the top of 
show business, which suggests 
that they are iconoclasts and- 
witty anarchists first, musicians 
second. They do a short-order 
destruction job on Russell 
Harty, for example, that is won- 
drous" to see. Poor Mr. Harty, 
looking like:-* discomfited elk, 
prods out polysyllabic questions 
at them only to receive Wild- 
Man - from - Shepherd’s - Bush 
sounds and gestures in "response; 
and from Keith Moon an im- 
promptu striptease. 

Dp on stage — of which there 
are. plentiful clips — The Who 
have a glory all their own. “If 
yon steer clear of quality, you’re 
all right,’' guitarist Pete Towns- 
hend, says to one interviewer, 
and The Who's on-stage manifes- 
tations are loyal to this motto. 


The music does have its com- 
pulsive attractions, chiefly noise 
and beat, but “quality ” — qua 
refinement or Taste — is. 
defiantly absent. They were 
among the first of the “ mixed- 
media" groups in" pop music — 
as concerned with presenting 
spectacle as sound— and 2 defy 
anyone not to warm to the 

antics of Pete Townshend, a 
lanky gnome doing windmill 
motions with bis guitar arm or 
performing ’airborne splits, or 
Keith Moon, snarling like the 
MGM 'lion from behind bis 
armoury -of drums and cymbals. 

Film-maker Ken Russell 
appears in prophet hair and 
with studded denim jacket to 
wag a finger at Britain — •** This 
country's- in a weird, feeble and 

grotesque state " — and to tell 

us that Tbe Who are just what 
we need. Perhaps they are and 
we do. Make up your own mind 
on the point by seeing the film. 

* 

The Music Machine is a small 
British mouse trying to roar at 
the American box-office lion 
Saturday Night Fever. Its 
courage is most of what it has 
going for it: for talent is in 
short supply. Gerry. Simdquist 
and Patti Boulaye star as the 
youngsters aspiring to glory in 
a Disco Dance Contest; the 
“ Music Machine ” being the 
name of the discotheque in 
question, a drab-looking con- 
verted theatre somewhere in 
the purlieus of London whose 
glamourlessness the movie tries 
to camouflage by big lighting 
effects. 

Credibility -wise. the film 
comes a cropper almost at the 
first hurdle. Gerry Sundquist is 
a likeable, bouncy actor with 
bright blue eyes and a flop of 
blond hair; but he cannot dance 
to save bis life. Apeing here the 
Terpsichorean antics of John 
Travolta — the pigeon-chested 
stomp, the piston-like right arm, 
tiie sudden head-turns — Sund- 
quist looks a brave trier hope- 
lessly lacking in any natural 
flair. His fellow competitors, 
whom we are supposed to believe 
that Sundquist justly beats, are 
wing-heeled Fred Astaires by 
comparison. 

Around the edges of the Disco 
contest are the -tatters of a silly 
sub-plot about a movie producer 
who wants to sign up the win- 
ners for a film: thereby causing 
much jealousy and. dirty work 
among the participants clamour- 
ing to reach the finals. James 
Villiers. Ferdy Mayne and 
Michael Feast are among the 
stalwart British character actors 
trying to lend conviction to the 
proceedings; and they are still 
there, bravely saluting, as the 
movie sinks slowly beneath 
them. 

* 

. To coincide . with -Gay_ Pride 
week, the Scala cinema is pre- 
senting a week-long season of 
"Gay Movies": running from this 
Saturday to next Friday. For 
the converted or the. uncon- 
verted. it's an excellent pro- 
gramme: films by Fassbinder 
and Schleslnger, the enthralling 
American gay documentary 
Word Is Out, another oppor- 
tunity to see Britain's Nigkt- 
liairks. and a rare chance to see 
curios by such as Kenneth 
Anger and Jan Oxen burg. 


Norma and the Dutchman 

; / by RONALD CRICHTON 


Nfagara-on-the-Lake 


Shaw and Williams 


- l 


by B. A. YOUNG 


Like other Shaw (and indeed 
Shakespeare) Festivals, Niagara- 
ou-the-Lake doesn't stay exclu- 
sively with its principal, though 
It gives him a better proportion 
than Malvern. Easier, of course, 
with- a four-month festival than 
a three-week festival. This year, 
with Leslie Yeo as artistic 
director, there are three Shaw 

plays— You Never Can Tell, Cap- 
tain Brass boujid's Conversion 
and (at lunchtimes) A Village 
Wooing— and two pieces about 
Shaw, Jerome Kilty's Dear Liar 
and a one-man show compiled 
and played by Michael Voysey, 
My Astonishing Self, a poly- 
valent anthology of Shaviana. 

Other writers are worthily 
represented by Emlyn Wil- 
liams's The Com is Green and 
NoEl Coward's Blithe Spirit. If 
you seek for something more in- 
trinsically Canadian, there is 
Victor Sutton (not in the official 
Festival) with an evening of 
Robert W. Service’s verse. 
Dangerous Dan McGreir and all. 

Leslie Yeo directs The Com 
is Green and contrives to sur- 
mount the two salient hurdles 
without difficulty. The hurdles 
are the lack of boy actors and 
the need for fluent "Welsh. They 
are .simultaneously cleared by a 
sweet actress named Peggy 
Coffey, who becomes a convinc- 
ing 13-year-old boy and pipes 
her way through the Cymric 
jungle as if she has done it all 
her life, thanks to instruction 
by tbe Vicar of a local church. 
Tbe rest of the boys are pretty 
mature. Peter Hutt as Morgan 
Evans "among them. 

I liked Mr. Hutt until his 
education began to show. He 
is. as boyish as anything while 
he is taking time off from the 
mine to attend Miss Moffat's 
amateur school; but a glance at 
Oxford makes him too sudden 
a gentleman, with respectable 
attitudes to go with hi6 respect- 
able clothes. His devoted tea- 
cher is given a notable perform- 
ance by Mary Savidge (who has 


Elizabeth Hall 


just been playing opposite Sir 
John Clements in Edmonton, 
Alberta). She emphasises the 
hard, unsympathetic qualities 
in the part with such obvious 
belief in their goodness that 
she enlisted me on her side. Yet 
what a "nasty lady this- Miss 
Moffat seems to.be. Did Mr. 
Williams really recall his Miss 
Cooke like that ? 

The gallery of stock types 
around her arc done with 
proper expertise; not whole- 
heartedly Welsh, perhaps, save 
for Eric House's John Goronwy 
Jones, but not obsessively 
North American. Tony van 
Bridge’s conception of the 
Squire verges on parody. He 
is back in Tharh as I remember 
him two years ago, liable at any 
minute to challenge Mary 
Honey's Bessie with "You are 
a good girl, aren't you? Then 
don't waste my time." The set, 
designed by Maurice Strike, 
looks as if it were made of milk 
chocolate and contains a door 
into the servants' quarters with 
a Norman arch that looks rather 
unWelsh. 

Tony van Bridge is the 
director of You .Vercr Can Tell. 
and he shows the same concern 
for visible corned y. Subtleties 
galore in Shaw's dialogue are 
simply passed over; for 
example, when Gloria tells 
Valentine that his extreme 
praise is “ rather personal ” she 
is making a joke, or anyway 
Shaw is. yet at Niagara Merrilyn 
Gann is simply aiming at a 
rebuke. Mr. van Bridge's jokes 
are simpler than Shaw’s. Dolly 
and Philip (Mary Honey and 
Christopher Gaze) are in a kind 
of fancy dress throughout, and 
they move in unison like a 
vaudeville double act. 

Valentine, appropriately 
played by James Valentine, 
is far from " high-spirited." 
which is what William the 
waiter calls him. He is solid 
and unromantic, with occasional 
cadences in his voice lhat recall 
Robertson Hare, and outbursts 



Peter Hutt and Mary Savidge in 1 The Corn Is Green ' 


of what sounds more like politi- 
cal than amatory passion. But 
it is only fair to say that on 
the evening of my visit he was 
not well. 

There is another admirahlr 
performance by Miss Savidge 
as Mrs. Clandon, and I liked 
Merrilyn Gann's half-heartedly 
intellectual Gloria. The old 
have it over the young. Sandy 
Webster as McComas and Leslie 
Yeo as William both for some 
reason gave me a feel of the 


Abbey in Dublin — Mr. Yeo. • 
because he sometimes made me- . 
think of Cyril Cusack. Jack: 
Roberts' idea if a persuasive: 
lawyer depends on his ability: 
to talk louder than anyone 
else. .• ' 

A curious feature both of' i 
Valentine's consulting ronni^ 
ami Mrs. Clandon’s immense'- 
hotel sitting-room is that the 
mantels arc head-high and the. 
pictures hung above them > 
almost out of sight. 


Michael Ponti 

by DAVID MURRAY 


Lawrence portrait exhibition 


June Festival' at "Zurich, 
opera programmes from 
»cent home repertory. 
He of two new proauc- 
ach year.. Munich, on a 
r scale, does the. same, 
immer there will be an 
n to Harnoncourt, and 
)e Monteverdi •: cycle 
, some might. say), that 
ready travelled far. and 
n the form of a staging 
Eighth Book, of Madri- 
Meamvhile^ there are 
performances of produc- 
tot . likely to have been 
y summer visitors, cast 
Dngly as circumstances 
- Circumstances notori- 
include. a tendency for 
rfnrmers to fall more and 
'requently victim to ill- 
ir accident Margaret- 
who sang Norma at 
during the. past season 
is to have repeated the 
on June P became 
ly indisposed ” and had 
replaced at .the. last 
I — Normas ' don't- grow 
s. . 

only the' operatic world 
On (he day after Norma, 
r was -listening ' to Der 
W Hollander, across the 
the Zurich Tonhalle the 
Michelanseli. had , the 
;ared in the interval of. 
ioit.r concert.. He wanted 
Lhe' instrument on which 
due to play Beethoven's 
r Concerto.' It seems that 
-conditioning had' gone 
er the rehearsal and sub 1 
lall and piano to extreme 
ions of temperature. The 


artist, being unwilling to take 
the responsibility of interpret- 
ing Beethoven under such con- 
ditions, tbe audience went 
home. 

The substitute Norma was 
. Maria Luisa Cioni, evidently ex- 
perienced in the great role but 
understandably ill at ease in an 
un fami liar production. Once the 
hazards of *Casta diva " were 
past. Miss Cioni, in tone of vari- 
able : quality, achieved some 
striking and expressive phrases. 
Miss NAf$’s Adalgisa (she was 
also, a replacement, though not 
a last-moment one) glowed' with 
.youthful vitality: an attractive 
and . promising performance. 
The Polliohe. of Bruno Prevedi 
is more - acceptable, more con- 
ceivably pro-consular. than 
. most; Matt! Sal ml Den's Oroveso 
was a" rock of strength. The tiny 
pkrts of Clotilde and. Flavio 
were unusually well taken by 
Nelly _Slcolnik. and Giorgio 
Aristo. Nello Santi conducted. 

On the folbwmg evening, the 
one-act version of The Flying 
Dutchman was mainly remark- 
able for. the fine Sonta of Hilde- 
gard Behrens, .The 'tone was 
basically white yet able to ex- 
pand and take colour at will. 
Often when it seemed the limit 
had been reached there was 
more to' come — haunted, concen- 
trated, also strong, compact and 
fearlessly projected. The Ballad, 
sting with high intensity ( and 
prominent intakes , of brpath) 
was properly Sie kernel of the 
opera. ■ 

Simon Estes, hero of the other, 
vers* different Dutchman at Bay- 
reuth, sang the title-role. There 


he-had to start “ Die Frist ist 
urn ” on the floor. At Zurich he 
was merely obscured by the rig- 
ging of Dal and "s ship (it is outy 
fair to say that, this little miscal- 
culation apart. Claus Helmust 
Drese’s production was straight- 
forward — no attempt to see the 
action through one character's 
eyes). Mr. Estes is too physical, 
too much the man of action for 
the brooding side of the part, 
but such , fine vocal quality is 
preferable to barking and woof- 
ing by baritones who can more 
strongly suggest mystery. Sal- 
minen, the invaluable, sang 
Dal and. Ferdinand Leituer con- 
ducted- The Zurich chorus, 
stodgy in Norma, gave their all 
in The Dutchman. 

It was fascinating to hear 
these two operas on successive 
evenings. To the young Wagner 
Nonna was a great modern 


Festival Hall 


work: only ten years separate 1 
their composition and 32 their 1 
respective premieres. There was : 
an additional link on this occa- { 
sion. During the preparations • 
for Norma in Zurich a manu- 
script score was unearthed in 
the archives dating from a pro- 
duction in 1S50 which Wagner 
conducted (in this theatre’s pre- 
decessor), apparently contain- 
ing several adjustments to the 
scoring in his hand, mostly 
concerning the wind, and based 
on material prepared by him for 
performances in Riga. For the 
present production Bellini’s 
Urtext edition was preferred. It 
would all the same be interest- 
ing to hear Wagner's edition. 
Since we have had his version 
of Gluck's Iphigcnie en Aulide. 
perhaps some enterprising 
gramophone firm will issue his 
Norma. 


Mr. Ponti has an extensive 
repertoire as well as notably 
dexterous fingers; lovers of 
neglected 19th-century music 
have reason to be grateful for 
all his recorded . explorations. 
The least familiar of the older 
works in his programme last 
night, Rakhmaninov's early 
Variations- on a- Them*' of 
Chopin op. 22, was also the most 
convincingly fluent, delivered 
with bright, engaging ease and 
the right hint of metallic gleam. 
It was curiously dispassionate, 
innocent of any withers-wring- 
ing: but here it is the instinct- 
ively idiomatic piano writing 
that counts most, and Ponti did 
it lively justice. 

Ponti’s particular speciality 
is a super-speedy spiccato. bril- 
liantly light, which he exploits 
happily and often. In a» Haydn 
Sonata in C he . indulged it 
rather at the expense of the 
thoughtful weight of * the 
Andante con espressivo. lain 
Hamilton’s 1973 Sonata yras 
commissioned for Ponti. how- 
ever. and it draws knowingly 
upon his special gifts to great 
effort. Inspired by Cicero's 
’• Dream of Scipio." it builds up 
in ID and racing figures within 
a sonorous lull-keyboard tex- 
ture to a visionary. tinieles*!y 
revolving final section. A degree 
of raptness seemed to be wani- 


ing at the end — metaphysical 
fervour is not Ponti's strong 
suit — but in all other respects 
it sounded a scrupulous 
performance. 

The four Ballades of Chopin 
were offered with expert 
loyalty, without bravura mis- 
direction and yet tantalisingly 
incomplete. The simplicity of 
the second Ballade's opening 
was admirable, and its later A 
minor furies were -no more 
hectic than the music invites; 
and Ponti's angular, slightly 
breathless treatment of the 
long melody of the Fourth 
justified itself. What was not to 
be heard was the grand sea- 
swell of the rhythms: Ponti's 
were neither stiff nor choppy, 
but they never accumulated the 
long-range power to cariy 
through the great climaxes, and 
mere rhetorical insistence bad 
to do duty for them. TTiere was 
too little tension in either the 
First or the Third to make full 
sense of (heir perorations, and 
the magnificent expanses of the 
Fourth were reduced to short- 
breathed phrases. There was 
much that was fleet and delicate 
notwithstanding — and a per- 
sistent sense of unfulfilled 
possibilities in the playing; as 
if the pianist were snmehow 
reluctant to address himself 
fully to the music. 


The Sir Thomas Lawrence 
exhibition by the National 
Portrait Gallery which opens on 
November 9 at the exhibition 
rooms at 15 Carlton House 
Terrace. London SWi, wjj] be 
the first ever to assemble both 
drawings and paintings by bim 
from public and private collec- 
tioas abroad— notably the U.S.. 
France and Germany— as welt 
as from Britain and Ireland. 

Among paintings being lent 
from the U.S. is the portrait of 
Mrs. Wolff (from the Art 
Institute, Chicago), a close 
friend of -Lawrence and the full- 
length portrait of the actress 


Elizabeth Farren (from the 
Metropolitan Museum. New 
York). This picture, first shown' . 
at the Royal Academy in 1791V* 
helped to focus public attention* 
on the ability of the young" 
Lawrence. 

Lawrence's other great sue-^ 
cess at the Academy in that, 
year was his full length of'. 
Queen Charlotte (National 
Gallery) and these portraits wiTT 
be brought together again after' 
nearly two centuries. 

The Queen is lending to the” 
exhibition the portraits of the" 
Czar Alexander I and of Pope 
Pius VI7. 
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tdsendorfer: the one Investment 
ou can play about with . 

iiltc simply. Bbbtndorfpr pianos are the most expensive, most 
rkoive in the wnrfdvOoly 10 are produced in any week, 
isendnrfefls * two-way investment. Musically, the workT * finest 
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:A glorious, exhilarating 

Bruckner 7 from Klaus Tenn- 
stedt and the London Symphony 
Orchestra last night. After tbe 
debilitating, sickly, oppressive 
meaninglessness of Karajan's 
account of the Eighth Symphony 
on Tuesday, this was both 
refreshing and reassuring: 
Tennstedt proved that Bruckner 
does not have to be played with 
all the accents ironed out, alt 
the articulation missing, in 
. order to convince. 

Indeed, his Bruckner, is full 
of light and shade: the rhythms 
bounce like a peasant dance, the 
melodies are not only shaped 
with natural grace but also have 
room -to move and breathe, and 
the orchestral texture is finely, 
clearly balanced. Tennstedt 
moulds the music with respon- 
sive grace; his genius is not so 
much for architecture as for 
breathing - life into tbe transi- 
tions and sudden shifts of key, 
drawing out' the climaxes with 
a firnir— never vulgar — touch. 

On this occasion the LSO 
responded with the most splen- 


did playing I have heard in 
this- 75th anniversary series: 
crisp, unanimous, alive, and in 
some departments (lyrical first 
flute, restrained brass, per- 
fectly clear timpani) uncom- 
monly distinguished. In the 
first half, the cellist David 
Geringas made an uncertain 
slah at Schumann’s Cello Con- 
certo: his technique and his 
sound were both impressive, but 
he seemed to do himself les* 
than justice, producing only a 
flawed, uneasy lyricism. 

NICHOLAS KENYON 

Tom Stoppard wins 
German award 

Tom Stoppard was awarded 
the annual Shakespeare Prize 
by the FVS Foundation— the 
leading West German literary j 
institution in Hamburg recently. 
Tbe prize of DM 25.090 
(about £7.000) and a stipendary 
of DM 7J00 was presented to 
Mr. Stoppard in Hamburg Cib' 
Hall by Professor Rudolf Haas, 
of Hamburg University. 
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Trading results In 1978, Luis Gordon continued the 
salesand profit recovery' evidentin 1977. 

Sales rose by 10% in volume terms and byjust 
over 12% In value, inclusive of d uty. 

Profit margins were maintained, despite inflation, 
and a fall years benefi t was received of rhe fixed cost 
savings made in 1977. 

Trading profit rose 14% to £7 64.000 and profit 
before taxation rose from ^8,000 to i,lSO.OOO. 

• During 1978, rhe Group increased both its 
market share and sales ofDomecq sherry. 

Other simiifi'canc contributors to the Groups 
sales arc Graliam s port. Glayva whisky liqueur and 
table wines, all of which gre\v satisfactorily. 

Dividend A dividend of lp per share (1977 nil) is 
recommended to be paid on 27thjuly , 1979 to 
shareholders, whose names are on the register at the 
close of business on 25th June, 1979. 

Shareholders funds Shareholders fands rose to 
£1369,000 (1977 £l,0S5.000), representing 25p 
per share. 

The future Sales to dare are ahead of the 
figures for rhe same period Last year; reflecting 
increased consumer interest in the Group's 
products. In the light of the fiscal budget 
it is anticipated rhat there- will be substantial 
consumer demand at Christmas, in which case 
the improvement in profitability of the last 



1978 

1977 


£m 

//ooo 

Turnover 

12,951 

1 1.534 

Trading Profit 

764 

669 

Interest 

(584) 

(553) 

Profit before exceptional 

items 180 

116 

Exceptional irems 

- 

(IPS) 

Profit before taxation 

180 

8 

Taxation 

(26) 

J! 

Profit after taxa tion 

154 

4 

Dividend 

(54) 

- 

Retained earnings 

100 

4 

Earnings per share 

2.85p 

0.10p 





two years should continue in 1979. 

Annual General Meeting The Annual General 
Meeting will take place at rhe Caxton Hall, Caxton 
Street, London SWI on Wednesday; 

ISthjLily 1979 at 12 noon. 

For copies of the 1978 Annual Reports and 
Accounts, please write to: The Secretary, 

^ Luis Gordon Group Limited, IS Dartmouth 
Street, London SWLH 9BL. 


By Appointment to ‘ 

Her Majesty Queen Elizabeth If 
Suppliers of Domecg Sherry. 
Luis Gordon & Sons Ltd. • 
London • 


Ulif 
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A costly EEC 
farm package 


BRITAIN’S easy acceptance of 
^yesterday’s EEC farm price 
package in Luxembourg is, on 
the face of it, surprising. During 
ills few weeks in office, Sir. 
Peter Walker, the Minister of 
Agriculture, has not gone as far 
as his predecessor, Mr. John 
SilMn, in opposing increases in 
the Community's common 
prices. He did not. for example, 
follow the pugnacious Mr. SiUrin 
in threatening to veto anything 
'Other than a complete price 
freeze this year. He did, how* 
ever, in the run-up to the annual 
-agricultural marathon, indicate 
that he was in favour of freez- 
ing prices for all major pro- 
ducts, such as milk, sugar, 
cereals, beef, pig meat fruit 
vegetables, wine and olive oil, 
many of which are. in surplus. 
The Tories have been no less 
-insistent than the Labour Party 
on the need to reduce the cost 
of the Common Agricultural 
Policy by eliminating surplus 
production. 

Dairy tax 

Yet Mr. Walker yesterday 
accepted an overall 1.5 per cent 
-increase, with only the milk 
price frozen. This appears to 
have been in return for agree- 
ment in principle to the UK 
demand for a 5 per cent 
devaluation of the green pound, 
the unit used for translating 
the common prices into British 
prices. Attempts by the 
European Commission to step 
up taxation on dairy farmers, 
as a disincentive to surplus milk 
production, were defeated. 
France, which had opened the 
proceedings with a bid for a 
2 to 3 per cent average increase, 
appears in the end to have 
things very largely its own way. 
Had Mr. Walker wanted, he 
could have dug in his heels and 
postponed the whole decision, 
probably until the autumn — 
although admittedly at the risk 
of considerable unpopularity 
with some of his partners. 

Therein, of course, lies one 
of the possible explanations of 
Mr. Walker’s action. The new 
Government has said it will 
adopt a “ new and co-operative ” 
attitude towards EEC negotia- 
tions, and it is clear that the 
exercise of a national veto at 
one of the first major meetings 
to be attended by a Conservative 
Minister would hardly have 
squared easily with that 
approach. It is equally true, as 
British officials were pointing out 
yesterday, that the 1.5 per cent 
increase is the lowest for many 
years, and less than last year’s 
2.5 per cent In Mr. Walker's 


view. It is a first step towards 
bringing down the cost : bf the 
EEC farm budget, which 
accounts for three-quarters of 
Community expenditure. 

Nevertheless two things are 
clear. The first is that Mr. 
Walker weakened his own 
negotiating position by arriving 
Id Luxembourg with the .demand 
far a 5 per cent devaluation of 
the green pound. He 
was effectively asking for an 
increase in British farmers' 
incomes while advocating a 
freeze on those of farmers in 
the rest of the Community. The 
second is that his conduct 
in Luxembourg . hitteriy dis- 
appointed tiie - Commission, 
which had regarded the UK as 
its single most important ally 
in trying to curb surplus produc- 
tion. Earlier this week, British 
officials were still stressing that 
they supported the Commission's 
proposals for a price freeze. 
Yesterday the Commission 
publicly expressed dismay at 
being left in the lurch. 

It seems odd. to say the least, 
that one of the Government's 
acts should be to agree, . with 
unexpected rapidity, to a deci- 
sion that will increase the Com- 
munity's 1979-80 farm budget 
by some £9Q0m. according to 
first Commission estimates. One 
of Mrs. Thatcher's main aims 
at the Strasbourg EEC sum- 
mit that is now under way is to 
argue for- budgetary reforms 
that would reduce the higb 
level of tiie UK's contribution 
— a phenomenon largely attri- 
butable to the heavy predomin- 
ance of farm spending in the 
overall budget Less surprising, 
perhaps, is the Government's 
desire to boost British agricul- 
ture at the expense of the re- 
tail price index. 

Irritant 

One can argue, of course, that 
the farm package eould 
strengthen Mrs. Thatcher’s 
hand in Strasbourg. She can put 
the point that Britain is now 
manifestly much more prepared 
to take account of Its partners’ 
wishes and has behaved in a 
genuinely Communautaire man- 
ner in Luxembourg. She can 
underline the need for budget- 
ary and agricultural reform by 
drawing attention to the mas- 
sive increase in EEC expendi- 
ture entailed by only a mini- 
mal rise in farm prices. Again, 
she can argue that Britain has 
removed a major potential irri- 
tant in time to facilitate a suc- 
cessful summit What cannot, 
yet be judged with any degree , 
of certainly is how far it was all i 
premeditated. 


UK banks near 
corset limits 


THERE IS A widespread expec- 
tation that the recent upsurge 
In bank lending is going to lead 
banks in Britain into their first- 
ever large-scale infringement of 
the provisions of the Bank of 
England’s corset Since the 
corset — a limit to the permitted 
growth of each bank's Interest 
Bearing Eligible Liabilities— 
was imposed in June, 1978, the 
volume of IBELs has increased, 
on the three-month moving 
average specified by the Bank, 
by 9 per cent to May, against 
a maximum permitted rise of 
11 per cent In the banking 
month to May 16, alone they 
rose by 4 per cent 

There are mixed reports as 
to whether the June banking 
figures will be the first to push 
some of the major banks into 
the penalty zone. But there is 
broad agreement that whereas 
on the two previous occasions, 
lit 1913 and 1976, on which the 
corset was imposed, the move 
coincided with the top of the 
borrowing cycle, the decision in 
this Budget to extend the corset 
was taken with loan demand 
still moving firmly upwards. 
Corporate liquidity has been 
falling, and the consumer prob- 
ably borrowed substantially to 
finance his pre-VAT spending 
spree. 

Loan demand 

The bonking sector has never 
yet experienced the effect of 
having major banks firmly up 
against their corset limits. It is 
waiting to see what curbs will 
be employed and what forms of 
disintermediation — the process 
by which credit by-passes the 
banks — will flourish. Till now 
the banks have not yet been 
forced to take the corset very 
seriously, partly because loan 
demand did not warrant it, and 
partly because they were able to 
use cosmetic measures to substi- 
tute other forms of liabilities 
for IBELs. In the first six 
months of the scheme they 
managed to lose £2bn worth of 
IBELs while boosting bank lend- 
ing to £2.5bn. 

The bank could. In theory, 
accept a short-term move into 
the penalty zone because the 
fine for the first three per cent 
of forbidden growth in IBELs is 
not very heavy. They are un- 
likely to do this, intentionally, 
however, because fine-tuning is 
difficult and an overshoot into a 


higher zone would become ex- 
pensive. 

The Governor of the Bank of 
England stated during the 
winter that lending to industry 
would not suffer as a result of 
the corset So it is probably fair 
to assume that, in line with its 
bank lending guidelines, the 
Bank will exort the banks to 
rein in their overdraft facilities 
to the consumer. 

The Bank will also have to 
keep a close eye on the flow of 
non-bank financing, for such a 
development would introduce 
an increasing air of unreality 
into the Money Supply figures. 
Acceptance finance, on which 
the Bank keeps close tabs, has 
at times reached £800m in the 
past twelve months. The other 
developments to watch out for 
are the intercompany money 
market — so far quiescent — 
and non-bank leasing. For- 
tunately the bulk of leasing 
takes place via banks and is 
thus under corset control. 

Nevertheless it is blatantly 
inconsistent with the Govern- 
ment’s strategy that tax breaks 
encourage an increase in this 
form of bank lending and also 
encourage companies to lease 
other companies* equipment in 
a fashion which the corset does 
not control. 

These distortions in the pat- 
tern of finance are what the 
Bank of England likes least 
about the corset, together with 
the fact that it tends to freeze 
competition in the banking 
industry. 

Nevertheless the Bank still 
feels the need for some control 
mechanism that will act on bank 
financing more swiftly than 
(politically distasteful! interest 
rate increases. Without the 
corset the unexpected increase 
in MLR would presumably have 
to have been larger still 

Alternative 

If te corset really squeezes 
this time, the side-effects could | 
stimulate the search for an al- 
ternative which does not havi 
the distorting influence to 
which corsets are prone. The 
treatise in the Bank of England 
Quarterly Bulletin oq control 
of the monetary base, as prac- 
ticed in other countries, is a 
clear hint that the Bank is al- 
ready thinking about a radically 
different approach which could 
render the corset obsolete. 


Financial. Times .*! 


Electronics: all set 
takeover battles 



BY MAX WILKINSON 


A LL THE SIGNS are point- 
ing towards - a major 
re-organisation of the 
British electronics industry — 
sooner rather than later. It may 
well start this summer. 

The stakes for the companies 
likely to be involved are. high, 
with perhaps as much as £lbn 
of annual sales to be taken away 
from the weaker companies and 

re-distributed amongst the 
predators. Many analysts pre- 
dicting an upheaval comparable 
in scale to the great takeover 
struggles of the late 1960s. The 
General Electric Company then 
emerged undisputed victor after 
carrying off English Electric 
and Associated Electrical Indus- 
tries; it has spent the best part 
of the decade digesting these 
important groups and making 
them profitable. 

It is clear that the shape and 
management of any new group- 
ing will be of the greatest im- 
portance to the British economy 
as a whole, because electronics 
is one of the fastest growing of 
industrial sectors. It is a sector 
in which British performance is 
quite good, but in many respects 
dangerously less good than it 
might be. 

In some parts of defence elec- 
tronics, radar communications 
and capital equipment British 
expertise is still very high. But 
in some of the highest growth 
sectors like electronic office 
machines, consumer products, 
and industrial control systems, 
it is patchy or weak. 

Perhaps the most worrying 
fact is that several medium- 
sized companies with famous 
names have been consistently 
failing to show the growth, the 
profit or the investment which 
could assure them of keeping 
ahead of competitors in the 
U.S., Japan and Germany. 
These companies were clearly 
identified in a detailed five-year 
analysis by Vickers da Costa, 
the stock brokers, recently. It 
graded the 27 leading UK 
electronics companies od a 
series of performance indices 
including profit, value added, 
productivity and cash flow 
ratios. 

Plessey, the second largest 
electronics company in the UK, 
was ranked in the worst of six 
categories alongside Decca. 
Ferranti came .in the second 
worst category, although it has 
shown an impressive recovery 
since producing the figures on 
which the analysis was based. 

GEC was placed in the second 
category of “ high general 
performance”; Thorn, the con- 
sumer electronics, lighting and 
domestic appliance group, 
came in the third group as 
“ good standard Racal, the 
military communications com- 
pany came top of the list as an 
"exceptional performer.” 

These purely financial calcu- 
lations closely match the views 
of analysts who approach the 
Industry on wider criteria. 
Another stock broking firm, 
Buckmaster and Moore, for 
example, in a perceptive assess- 
ment of the 10 largest UK 
electronics companies, say; 
“ We expect the most powerful 
firms— GEC, Thorn and Racal — 
to .be the most important in 
1984 ... On their own Plessey 


and Decca are unlikely to sur- 
vive, and unless 'a massive 
investment is made in it. Inter- 
national Computers Limited 
(ICL) will find problems in this 
period.” 

Similarly, Mr. Ian Cole, the 
distinguished electronics analyst 
at James CapeL said: “A lot 
of market pressure for rational- 
isation has been building up 
together with the personal and 
corporate ambitions of some of 
the companies. One relatively 
small move could release the 
tension with a domino effect 
throughout the industry.” Mr. 
Cole believes that there is a 
growing recognition amongst 
the larger investors that the 
UK electronics industry is too 
fragmented and that rationalisa- 
tion is needed to improve 
general performance and to 
make better use of skilled 
manpower and otber resources. 

Without question, the most 
restless predator in the field 
is Racal which has achieved 
astonishing growth in the last 
10 years based mainly on its 
range of tactical military radios. 
However, the company has 
successfully broadened its scope, 
and its management of produc- 
tion and research both appear 
to be impressive. Its growth in 
sales and pre-tax profits has 
been between 50 per cent and 
60 per cent In the last two years. 
Its acquisition of Milgo in the 
U.S. has been highly successful. 
The company is now looking for 
new areas of growth, probably 
by further punAases. 

Mr. Ernest Harrison, Racal's 
nimble - witted chairman, has 
often said he would like to 
take over Plessey and try to 
improve Its performance with 
a new management structure. 
However, Plessey's heavy in- 
volvement in the troubled tele- 
communications industry almost 
certainly makes it too big for 
Racal to digest at present, 
except by a friendly merger. 
Racal could be ready to pounce 
if Plessey's telecommunications 
division were to be merged with 
that of either of its rivals, GEC 
or Standard Telephones and 
Cables (owned by ITT). 

For this reason a merger in 
the telecommunications field 
would probably start a chain 
reaction of takeovers. How- 
ever, strenuous attempts by the 
Department of Industry and the 
National Enterprise Board to 
promote such a merger have 
so far failed. The most likely 



first move would therefore be 
a decision by the Government 
tbat the NEB should sell its 
majority holding in Ferranti 
back to the private sector. Sir 
Keith Joseph, the Industry 
Secretary, is at present consider- 
ing whether and how to take 
this step. Much will hang on 
his decision. 


division or with Racal. However, 
once bidding started there would 
probably be other contenders. 
Thern has declared that it is out 
hunting for acquisitions “ in the 
U.S. and Europe.” And though 
it would not make the first move, 
it would be intensely interested 


electronics holdings, notably its 
minority stake in ICL. This plan 
is favoured by Sir Leslie 
Murphy, the NEB chairman. 

Sir Keith thus faces a 
dilemma. He' may allow the 
free play of market forces- to 

determine Ferranti’s future, or __ 

he may protect it. But if he pro- in any new carve-up in the UK 
tects it, he will have to consider Simil ar^. STC, which is floating 
■whether he has, ot is likely to 15 per cent of its shares on. the 
have, a better structural plan UK market has said that one 

for the industry than the market motive could be the possibility 

would bring about of making acquisitions. More- 

The other possible trigger for ° ver - 
a restructuring of the Industry Hawker to 

Racal would certainly like to would be a change of policy at spare and a close interest in eieo- 


Monopoly 
danger 


gain control 
it were on 
ket because 
p anies have 
skills making 


of Ferranti if 
the open mar- 
the two corn- 
complementary 
defence equip- 


ment. Ferranti would also 
make sense as an acquisition 
for GEC, which could absorb 
the control and automation, 
defence equipment and com- 
ponents activities quite well. 
GEC, however, must be careful 
about the likely reaction of the 
Monopolies Commission and the 
new Government to such a pro- 
posal. 

Sir Keith may decide to fore- 
stall a possible take-over battle. 
He could do so, for example, by 
offering Ferranti shares for sale 
indirectly through a new hold- 
ing company which would 
Include other parts of the NEB’s 


Decca. Sir Ted Lewis, chairman 
and founder, now in his 80th 
year has been a strong 
opponent of merger sugges- 
tions. However, Decca faces 
some formidable problems 
with very unprofitable television 
manufacturer added to increas- 
ing foreign competition in its 
traditional radar and naviga- 
tional aids markets. The com- 
pany is believed to have been 
talking to Philips and General 
Telephone Electronics of the 
U.S. about the sale of its tele- 
vision manufacturing. It may several of the smaller companies,. 


tronics could move. in. 

So much for the possible 
wolves. Amongst their possible 
prey, one must include Electrical 
and Musical Industries, because 
of its recent problems with 
medical electronics and the top. 
management changes. The pro- 
motion of Lord Delfont to be 
Chief Executive could indicate 
that the company may con- 
centrate on its leisure activities 
and sell all or part of its elri:- 
tronics. 

EMI . shares the problem of 


also have been talking on a 
wider basis about joint ventures. 
Sir Keith visited . the company 
this week to find out its views on 
the industry. 

Decca, like Ferranti, could fit 
well with either GEC’s Marconi 


TOP UK ELECTRONICS COMPANIES AND PRINCIPAL 

PRODUCT AREAS 




defence/ 

capital 

telecoms/ 

consumer 


/ Total 
/ sales 
/ in these 
areas 


Computers 

electronics 

data co ms 

products 

components.' 

£m. 

GEC 

X 

X 

X 

X 

X 

700 

Plessey 

— 

X 

X 

X 

X 

620 

ICL 

X 

— 

— 

— 

— 

510 

Thom 

_ 

X 

X 

X 

X 

400 

Rank 



X 

— 

X 

X 

250 

EMI 



X 

— 

— 

X 

240 

Ratal 



X 

X 

— 

— 

185 

Ferrand 

X 

X 

— 

— 

X 

140 

Decca 

_ 

X 

— 

X 

— 

140 





Salas estimates: Buckmaster and Moore 


It has excellent engineers and' 
good contracts with the Ministry 
of Defence, but ' is really too 
small to compete with the inter- 
national giants. The sad rise 
and fall of its - X-ray scanner 
illustrates the point It was a 
superb invention which was 
battered into unprofitability by 
the musole-uf competition in the 
UiS.. Japaftyarid Germany. 1 

Tpie questions - raised .will 
inevitably involve Sir Keith and 
his cabinet colleagues, however 
much they may- dislike -central 
planning. There are three 
reasons; the Government and 
state enterprises are. major 
custo mers of all the companies; 
the NEB is so havily involved 
in the strategy for the industry 
that even a decision for it to sell 
out would have a major effect; 
finally the Monopolies Com- 
mission could determine the 
manoeuvres made by private 
sector companies, particularly 
GEC. 

So what, finally, is the case 


for a further .rationalisation- 
with all the attendant .risks and: 
disturbance? - Perhaps the most' 
compelling argument is that If. 
Britain, is. to Increase exports 
of electronic goods, ;every penny 
of research and’ development' 
must ' be made to count Re- 
search must, moreover, be cof. 
ordinated with an overall: 
marketing strategy/ The four 
“sheep” represent electronics^ 
sales of - mere than £lbn . and 
therefore research and develops 
ment expenditure of around* 
£lQ0m. which at present: is frag-- 
mented. . " 

The impressive performance'^ 
of the large national groupings 
in Europe shows the advantages 
of firm and co-ordinated -man- 
agement over a wide range of 
activities. Siemens of Germany, 
and Thomson CSF in France, 
with sales in 1977. of £&3bn 
and £1.2 bn respectively, are the 
outstanding examples. In both 
countries tfie ’ concentration of 
power has been more or lesi 
helped by Government , policy 
. and public purchasing derisions. 

In France the growth of Thomt 
son bds been part . nf explicit 
government strategy. - ; 

Large groups, not /only, can 
co-ordinate research and market-' 
ing, but also benefit from the 
often unexpected . synergy be-'- 
.tween separate technologists. - 
Telecommunications, and-, com- 
puters is an. obvious example.: 

Add to this, the chronic short- 
age^ ’of-qtectfonte *and ‘Computer' 
engineers , in Britain/ told- the 
case for rationalisation becomes 
very strong, . always provided 
that management Is good.' If 
the most important competition 
in future will be international, 
pressure may grow to ^modify 
the objections - to: ^monopolies 
raised In the 196ff,:at least for 
this industry. ... 

In that case GEC might once 
again be allowed to expand, and- 
to be counterbalanced by a 
smaller, faster growing group 
centred an RacaL Sir Keith will, 
have to ask himself M Is -that : . - 
desirable?” and then, ‘ perhaps, 
“Is it possible?” 


MEN AND MAHERS 


Collision on the 
cocktail circuit 

For those on the London diplo- 
matic circuit, it will be some- 
thing to watch when the 
Pakistan ambassador, Brigadier 
Fazalur Rahman Khan, next 
bumps into his counterpart for 
the United Arab Emirates, 
Mohammed Mahdi al Tajir. 

Mahdi al Tajir, commonly 
held to be one of the world's 
richest men, is the publisher 
and owner of “8 Days.” This 
new weekly magazine, primarily 
conceroed with Middle East 
affairs, publishes in its latest 
issue a long, powerfully-worded 
“cover story” entitled “How 
Pakistan Foaled the World — 
and Got the Bomb.” On the 
cover is a lurid depiction of 
Pakistan's General Zia, amid 
flames and smoke. 

The technical precision of 8 
Days’ “world exclusive” on 
Pakistan's imminent capability, 
is another matter, but the 
political consequences in the 
Middle East may be explosive. 
It is pointed out that the Saudis 
have given Pakistan much finan- 
cial help and that the vision 
of an “ Islamic bomb ” was even 
propounded by Bhutto from the 
condemned cell. Yesterday X 
learned that the Pakistan 
embassy will “certainly do 
something” about the article, 
which it accuses of “trying to 
create misunderstanding” on an 
already sensitive topic. 

The magazine's editor-in- 
chief, Colin Chapman, says that 
owner Tajir knew nothing about 
the article before it was pub- 
lished. "We have a free hand 
with the editorial contents,” 
insists Chapman. The ambas- 
sador could not be reached for 
his comments on reports that 
the United Arab Emirates them- 
selves once gave Pakistan 
financial aid for nuclear 
research. 

A further twist to the affair 
is that the article was written 
by .two Sunday Times journa- 
lists, features editor Tony 
Bambridge and reporter Philip 
Knightly. It was to have been 
used as a “blockbuster” in their 
own paper. Chapman made a 
successful offer to the stricken 
New Printing House Square 



Kids’ stuff 

A last-minute celebrity will be 
speaking next Monday at a 
seminar on ways to spread in- 
formation about industry to chil- 
dren and women. Sir Keith 
Joseph will be speaking at the 
Industrial Society, immediately 
before the launching of a new 
book, “ I-Spy Industry ’’ — which 
could hardly be more appropri- 
ate for someone so urgently 
seeking the yath in his chosen 
field. 

The book is being produced 
with “guidance notes for 
adults." I questioned the Indus- 
trial Society about this cryptic 
phrase; it was explained that 
the notes were not to make the 
book easier for parliamentarians 
and other interested parties, but 
would tell bow to excite juvenile 
interest 

Next on the programme is a 
“ celebration lunch— McDonald’s 
hamburgers and strawberries.” 
Why plug McDonald's, at a time 
when our balance of payments 
give cause for thought? “They 
come in such convenient packs,” 
I was told. It is perhaps fortu- 


nate that the pressures of the 
House will not allow Joseph to 
stay to confront this spicy temp- 
tation. 


Wong’s number 

The Post Office makes it sound 
very simple; -international ex- 
changes use only two languages, 
French and English. If a sub- 
scriber wants to find out a 
number in Canton, he asks the 
operator. The operator rings 
Canton. “Bonjour," says the 
operator in Canton. “ Monsieur 
F. Wong, 23 Avenue des 
Revision istes,” says the English 
one. The Chinese operator looks 
up Mr. Wong, transcribes the 
characters, and then translates 
them into French. In practice, 
this process is often very time- 
consuming. not to say expensive 
I the subscriber pays for two 
calls to China). 

lit is not surprising to find 
that there already is a prolifer- 
ation of specialised/directories 
(in English) of the Middle East, 
□one of them cheap. And an 
entrepreneur in Hong Kong has 
just published one of the world's 
more expensive telephone books 
— 2.500 numbers and addresses 
in China at S25. 


Last orders 

Middle-class bathrooms in the 
northern suburbs of Tehran are 
alive to the sound of bare feet 
mashing grapes in the tub. 
Nearby, bubbles rise from a 
dustbin holding a concoction of 
yeast and hops, courtesy of 
Boots. A great shortage of 
Ayatollah Khomeini's “Satanic 
beverages ” has made home 
brew kits the fastest selling line 
to Iranians travelling abroad- 
beer, because of its bulk, is in 
the shortest supply of all within 
Iran. (A rare case of American 
Schlaefer lager was on offer last 
week for £40, £1.65 a can.) 

While private industry 
thrives, the Intercontinental, 
hotel in Tehran should be given 
an honourable mention in 
despatches for its valiant efforts 
to keep the hands' of Khomeini 
zealots off its substantial cellar. 


When it was forced to surren- 
der last week, £260, 000-worth 
of wine, spirits, beer and 
liquors went down the drain in 
a three-day smashing orgy. That 
estimated loss was based on 
prices to reprobate foreign 
guests of £25 for a bottle of 
French wine and £13 for the 
local product. 

Best value in the Islamic Re- 
public at present is a restaurant 
which still serves large scotches 
for £3.35 a glass and a bottle of 
wine at £6.70. A rival restaurant 
has taken, less agreeably, to 
spiking its “ special tomato 
juices ” with industrial alcohol. 

Whisky remains the most 
widely available non-industrial, 
non-bathroom drink. But even 
this elixir will soon be beyond 
most pockets. A few days ago 
a large bottle of Bell's changed 
hands for the rial equivalent of 
£60. 


If words fail them 

British politicians and civil 
servants going to Lusaka for 
the Commonwealth Conference 
in August can take comfort that 
whatever the other constraints, 
the inner man will be well cared' 
for. Zambia has ordered 6.000 
bottles of champagne, 6,000 
bottles of whisky, and 16,000 
bottles of wine, to aid the 
delizerations of the Common- 
wealth leaders. 

Other essentials being flown 
In to a country where food 
shortages have become almost 
endemic indudes mushrooms, 
prawns, erabmeat. Swiss choco- 
late and artichokes. In fact, 
Joshua Nkomo’s guerrillas 
might gnd there will be enough 
to spare for them as well. 



Saving it 

My friend B. R. Ackenhouse 
called at. his favourite shop in 
Andorra recently. “ Why are all 
the tops of the light bulbs 
painted black," he asked. “My 
wife's idea,” said the proprietor. 
“ We were using too much elec- 
tricity.” 
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For many elderly people, going into a. ‘*Hbme” . 
serins like the end of the world. 

- Nevertheless, our headline is a typical quotation 
from one of our residents’ letters. ‘ . " 

The Distressed Gentlefolk's Aid Association riinis 

a particular type of Home for a particular type of person. 
Not just what is implied by the ‘Gentlefolk* in our tide 
but anyone, man or woman, who will ‘fit-in* with “our 
other residents.- • • . . ■ - 

Wc have 13 Homes in all. Some Residential, some ' 

- full Nursing Homes. Anyone who needs a Home but who 
'Jacks the necessary financial resources can apply to. the 
DGAA. for help. • 

Places are short; because money is short You*-,' 
donation is urgently required. And please, do remember 
the DGAA when making out youx WilL 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

; ..... . ■ 


c j 

,» ' 


. *«>• 
' • 


- fcf- 





22 1979 




h^j), *** 1 * 




sense of malaise in 
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BY ROBERT GRAHAM,, Madrid Correspondent 
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FHOM the outside the 
i Government of Sr; 
Suarez looks like one of 
oiccesses in Western 
. He has some remarkable 
ments to -his credit The 
transition from Fanco- 
democracy- bas so far 
;th surprising ease. . . 
has. been fully, accepted 
te. comity; of. Western 

country is. poised on the 
bid of the EEC. Earlier 
umth General Motors 
trated its faith in the 
■ • of Spain by announc- 
$L6bn investment, pro- 
. \ . Yet seen from Madrid - 

- cture . does -have - its 
es. . • 

, than three months after 
• iffice the Government he 
' after general elections 
i discredited by a lack 

- :r3hip and direction. In 

of serious problems like 

- erio rating situation in 
. : que country or the con- 

economic recession, the 
nent has failed to 
Tale that it has a 
t strategy. 

uarez is finding it in- 
ly hard to sustain the 
sf a successful Prime 
the hallmark of 
politics during the past 
sl He has lost much of 
s, looks harassed in pub- 
.tends to shelter b ehind 
ssodates, especially a 
Prime Minister, Sr. 
o Abril MartorelL ; 

* officials are also upset 
. extent of . argument 
ministers. It was 
latic of- government 
ty that following 
.in the daily El Pais of 
ment within the cabinet 
.y : towards the Basque 
Sr. Suarez and six 
s signed a letter of 
diich was shown to the 
mt then taken bade. The 
government, spokesman 
point of stressing the 


unanimity-'' of all decisions, 
scarcely the most convincing 
means of conveying cohesion. 

The - general * elections on 
March I gave Sr. Suarez's Union 
de centre democratico (UCD) 
187 of the 350 seats in the 
Lower. House- Though fust short 
of an overall majority, he was 
assured support of the eight 
members of the right wing 
coalition, Coalition democratic* 
(CD), and could normally count 
oh the support of other minority 
parties. In other words, he had 
the prospect: of a .perfectly 
reasonable working majority in 
parliament. Besides, the elec- 
toral performance of. UCD in 
marginally raising its share of 
the vote to 35 per cent, could 
be interpreted with' justification 
by Sr Suarez as an endorsement 
of his leadership. . 


Langour 


UCD may have ‘ been made 
complacent by the- ..election 
result, judging by the - languor 
with which Sr. Suarez set about 
forming a new .government. By 
■the time he was ready the party 
had received a -nasty jolt M the 
municipal elections, on April 3 
when the Left captured the 
main urban centres. ... 

That prompted a further 
period of readjustment, and 
meanwhile the situation in the 
country, especially . in . the 
Basque provinces,, evolved 
quickly. The ' Government 
repeatedly gave the impression 
of being behind events- 

The cabinet suffers from 
having too -much authority con- 
centrated in the hands • of 
Sr. Suarez and Sr. Abril 
With two political heavy- 
weights excluded— -Sr. Ffandsco 
Fernandez Ordonez, the former 
Finance Minister; - and Sr. 
Rodolfo Martin Villa, the former 
Interior Minister— the cabinet is 
more top heavy than before. 
One senior administration 


oftciai confided: “The trouble 
with this cabinet is that too 
many ministers have neither 
political pull nor technical 
excellence." Sr. Suarez’s 
supporters maintain that he is 
trying to encourage ministers 
to formulate their own policies, 
but that, everything always ends 
up on bis desk. Others say that 
junior ministers know that it is 
useless to initiate anything with- 
out first clearing It with him or 
Sr. Abril, who. they say, is the 
real force behind Sr. Suarez. 

Blurred divisions of authority 
are a further handicap. For 
instance, there is, for. the first 
tune, a civilian Defence Mini- 
ster, Sr. Augustin Rodriguez 
Sahagun, who formerly held the 
industry portfolio. His job in 
effect covers arms procurement, 
and certainly the more delicate 
task of dealing with the armed 
forces is left to the Deputy 
Prime Minister and outgoing 
Defence Minister, General 
Gutierrez Mellado. 

AH ministries connected with 
the economy, including the 
Economy Ministry itself, have to 
defer to Sr. Abril, who has over- 
all responsibility. The result is 
some confusion both among the 
ministries and among those who 
have to deal with them. 

None of this is improved by 
Sr. Suarez's preference for back- 
room discussion and bis avoid- 
ance of direct contact with the 
media. He is not a believer in 
open government and as a result 
has a poor sense of public rela- 
tions. By refusing to take the 
public into its confidence, the 
Government has allowed itself 
to appear helpless against the 
rising tide of political violence 
that has claimed almost 80 lives 
this year. When a bomb ex- 
ploded on May 26 in a Madrid 
cafe, killing eight persons, the 
first official comment came three 
days later. It was an 'address 
to parliament by Sr. Suarez who 
undertook, in ringing tones to 



Sr. Suarez: a certain languor. 


support democracy but left the 
public none -the wiser. It is 
still just as confused over the 
ugly phenomenon of terrorism. 
Fairness requires one to add 
that not only the Spanish 
Government has found terro- 
rism an intractable problem. 

On the economic front, 
promised plans have acquired 
a habit of being postponed and 
the Government is in danger of 
alienating both unions and 


employers. in March the 
economy looked poised for 
recovery in mid-year, and there 
was a measure of confidence in 
the wake of the election. The 
subsequent absence of clear 
strategy has sapped tills confi- 
dence and the economy is un- 
likely to pick up before I960. 

Official guidelines laid down 
at the beginning of the year 
theoretically apply. But the 
6.5 per cent half year inflation 


target on which all existing 
wage agreements are predicated 
will almost certainly be ex- 
ceeded. The foreseen 4 per cent 
annual growth rate will prob- 
ably fall to 2.7 per cent and 
unemployment, instead of 
levelling off. will rise by over 
250.000 to almost 15m. An 
energy plan, over two years 
gestating, still awaits formal 
adoption. 

Sr. Suarez until now has had 
his path clearly signposted. He 

was chosen by King Juan Carlos 
and confirmed as Premier after 
the elections in June 1977 to 
establish the framework of a 
democratic Spain. He was 
assisted by a strong consensus 
among the main political parties 
and a guiding hand from the 
King. The elections in March 
brought an end to consensus 
politics and the King, in public 
at least, must now be see as a 
constitutional monarch. This 
leaves the Prime Minister on 
his own in uncharted waters, 
putting flesh and blood to the 
bones of the constitution so 
guaranteeing that democracy 
not merely exists but works. 

This can only be done 
properly at the cost of antagon- 
ising those ‘ pillars of the old 
regime that remain. The armed 
forces, the police, the judiciary, 
the Catholic establishment, and 
elements of the Franco 
economic structure have moved 
under the umbrella of the con- 
stitution. but have not changed 
their complexion very much, if 
at all . The survival of these 
important elements of the 
Franco era has been the price 
paid for the gradualism of 
change since the dictator died 
in 1975. 

The military in particular has 
been treated with kid gloves. 

All major decisions since 
Franco's death have been taken 
with almost exag|erated ner- 
vousness of the military. The 
Galaxy Plot last November in 
which a group of officers were 


allegedly scheming to seize the 
Government has been glossed 
over to avoid arousing military 
passions or alarming the 
country. But rightly or wrongly 
it reinforced the residual fear 
of the military. 

The Government has turned 
a blind eye lo several incidents 
in which the King or the former 
Defence Minister were insulted 
by disaffected officers. Fears of 
upsetting the military have also 
affected how the Government 

has dealt with the delicate 
issue of reorganising the police, 
especially the two para-military 
bodies, the Policia armada and 
the Guardia civil. The upper 
echelons of their officer corps, 
seconded from the Army, and 
many ordinary policemen in the 
para-military units make little 
effort to bide their sympathy 
for the old regime. In central 
Madrid Fascist groupings can 
wear illegal para-military uni- 
forms unhindered. The police 
continue tn be trigger-happy and 
rough as before. 


Catholic 


Other problems are in store 
because of the welter of family 
legislation that needs lo be in- 
trodued inceluding laws which 
will force the Government to 
define its attitude towards 
divorce and abortion. This 
threatens lo stir up Spain’s 
Catholic conscience. There is 
also pressure for the govern- 
ment to extend press freedom to 
caver television. Television 
coverage continues to be mani- 
pulated in a way that does no 
credit to Sr. Suarez (a former 
TV boss) and his Government. 
The recent weeks of mounting 
tension in the Basque country 
have been ignored by a tele- 
vision network whose brief it is 
lo stress normality, shielding 
viewers from reality by long 
footage of royal activities. The 
other day the two main trades 


union leaders were stepped 
from appearing 20 minutes 
before a programme in which 
they were to argue for the re- 
turn of union property taken 
over by the Franco regime. 

From being a nagging 
but bearable sore. Basque 
nationalism has become the 
biggest challenge to the Stale. 
Sr. Suarez continues lo waver 
on how to approach the need 
to satisfy nationalist sentiment 
without creating a federalist 
precedent He can point to the 
constitution which rejects a 
federal solution. He also knows 
the military commitment to a 
unified Spain. 

However the conservative 
Basque Nationalist Party 
IPNV) which claims as much 
as 65 per cent of local support 
on this issue is pushing for de 
facto if not de jure federalism. 
The impending sense of con- 
frontation is heightened by the 
ground swell of support for the 
radical separatist grouping, 
Herri Batasuna, which tacitly 
approves the terrorist ETA and 
has over 20 per cent of tho 
popular vote. It is a dangerous 
impasse especially if the State's 
resilience towards terrorism 
weakens. 

None of this is to belittle 
what has been achieved so far 
— above all, a democratic 
electoral process both at 
national and at municipal level. 
We may only be witnessing a 
prolonged pause before Sr. 
Suarez continues with the 
daunting problems of making a 
democratic State function. But 
there is a danger that the 
democratic process may slow 
down. The Government Is its 
own enemy at the moment. The 
mass of Spaniards want it t# 
get on with governing. They 
certainly reject the military 
taking a hand. Yet the lack of 
direction is testing publie 
sympathy and complicating the 
Government's own task. 


Letters to the Editor 


T’s effect 
exports 

r. A. G. HorsnaiL 


.that the Budget is of 
importance to.; UK 

S. * : *- ; • = ' 

Added Tax. it will be 
is not paid on exports. 


cent) of central govern- 
venues compared with 
S per cent) last year, 
ore. exporters are 


evels. 

is in other 
s, VAT is more compre- 
y applied across a wider 
of services than . at 
then it will become a 


* 





Patrick Jenkin, and Unde Tom 
Cobbley and all prior to the last 
election. ' Since .then Tory 
leaders appear to - have under- 
gone a fiscal lobotomy - 

... . _ . The failure to increase child 

-Vpbody appears to have benefits makes the position 
e paint, so far as I am David Freud describes even 
more serious. The childless have 
benefited at the - expense of 
those with children; Moreover, 
while the Government claims 
. - - . that this Budget gives an incen- 

rn a full year, at today s tive to work, it . .does the 
will provide £10-3bn opposite for those at the bottom 
of the income pile. .~ - 
There , has been a potential 
disincentive effect- buyt into our 
. .. . tax and -benefit. sjst.qnv_£v?r 

.qf t-p considerabr^otaxr since child addition^-.: to. un-j 
rden which, so far as I employment benefit were intro- 
«. raises their effective duced in 1831. Beveridge 
mpetitiveness in many warned then, and Jvls message 
markets above . pre- js equally relevant today, that 
the only civilised; and effective 
EEC way of combating this dis- 
incentive was y> increase to an 
y applied across a wider equal level tlje support given 
of services than . at to the children of those in work. 

The £4.00;fchild benefit made 
proportion still of big strides ^towards this goal but 
ient revenues to the fur- the last Budget increased the 
antage of UK exporters, children's^ allowances for all 
UK exporters who are benefits /for those unable to 
id by the stability of work. / This of course was a 
exchange rates may not necessary step but it failed to 
(Oticed that -overseas accompany this with increases 
«f British goods'ar® see-.. In cfcild benefit More families, 
me price reductions must now find themselves in the 
^ through wider - dis- position of being better off out 
m Sterling in the for- of work. 

■w currency exchange The only way to free the 
V -..working poor .from poverty is 

. i. important considers- - ' to operate on the wage and 
'Vecting UK export pros- child benefit level. And we will 
\nd export prospects for have a chance of doing this as 
Ijjjer countries) are the the Finance Bill goes through' 

the Commons. 

_ From April the Government 

rern atchetf by increas- abolished Child Tax Allowances 
ni rodes of overseas bor- but it wont gain the authority 
by many countries for doing so until the Finance 
E trade deficits. -UK Bill reaches the Statute Book, 
•s should realise, I- res- As all families, both rich and 
suggest, that .tactical, poor, have lost out by the 
rate ' manoeuvres' a re failure to increase child benefit 
adequate remedy for I hope there will be agreement 
among backbenchers on both 
sides of the Commons to defeat 
the . Budget ; clause giving the 
Government the authority for 
..the CTA changes, unless the 
Government . .gives a - commit- 
ment, loin crease child benefit 
in the autumn. 

It is dear that governments 
left to themselves will never re- 
structure the Welfare, State so 
that benefits act as a floor on 



culties. 
orsnail. ' 

3fc Adviser, ... 1 . 

<-;jid Company. . .. 

; ship S treet, E-C£ . 

,$ing out on 
! d benefits 


One is glad to read in your 
penultimate paragraph that the 
ADB is seaching for ways of 
spreading exchange risks; this 
will certainly encourage the con- 
sultants who are anxious only 
to do a good job and not to 
involve themselves in currency 
speculations, 

E. Loewy. . 

120, Campden Hill Hoad, W& 

Tax relief 
on mortgages 

From Dr. Graham Holiest. 

Sir, — While, sharing Mr. 
Samuel Brittan's scepticism 
about the Budget (June 14), I 
wonder if-his suggested abolition 
of tax relief on insurance 
schemes and mortgage payments 
is justified. Inflation — even at 
3 or 4 per cent— severely erodes 
the value of savings, and in- 
creases the difficulties of first- 
time house buyers. These allow- 
ances are a rough and ready 
method of providing some off- 
setting relief. The mortgage 
arrangements may not be ideal, 
but - .tile introduction of the 
option mortgage scheme and the 
limitation of relief to the now 
very modest level of £25.000 has 
removed many of the objections 
previously made. There may be 
a good theoretical case for 
going over to an expenditure 
basis for taxation as discussed 
in the Meade report, but the 
administrative problems are 
surely serious. 

More promising, I -would sug- 
gest is the application of a 
similar approach to capita] tax- 
ation, by the substitution of a 
low, fairly uniform wealth tax 
for the present complex, arbi- 
trary and harmful provisions for 
capital gains tax, investment 
income surcharge and stamp 
duty. This is far more than a 
theo retical possibility; it is the 
system which has prevailed in 
.West. Germany for half a cen- 
tury. -• 

Graham Hallett. 

Department of Economics. 
University College, Cardiff. 


Frank Field UP - - .. . 

j|fc|fciy I begin , -where which -people 'can brn Id by their 

fe-'reud ends his . Informa 


Cost of 
rights issues 


*erty review (June 19)? 
lly the . whole ... debate 
e Budget statement has 
out the vertical redlstri- 
•- if income it is intended 
: about t.e. the shift oi- 
ls to the wealthier 
5 of the community. But 
Iget also brought about 
I. and equally important, 
jutioB. It marks yet a 
turn on the fiscal screw 
households . - with 
, — irrespective of 
■ those families are rich 


own efforts, rather than a 
ceiling which traps them into 
poverty.-That being so it is up 
to backbenchers to give a lead 
during- the Finance BilL 

Frank Field. 

House of Commons, 

SWI. 


Consultants’ 
currency risks 


From MV E. Loewy. 

Sir,— Your most interesting 

article on May - 16 about the 

jution'of "income "against Asian Development Bank, men- 
is the Chancellor's honed That currency exchanges 


key to this horizontal 


From Mr. J. B. Sidford 
Sir,-— Mans’ companies are now 
raising capital by the issue of 
rights to their shareholders. The 
cost of these issues is not insig- 
nificant, and very little expense 
would-be added if a prepaid 
envelope was included with 
each allotment letter. This 
would add to the convenience of 
the subscribers (who in any 
case have to foot the bill), and, 
who knows, may even encourage 
them to take up their entitle- 
ment.: 

Registrars, please note! 

J- B. Sidford, 

Byways, 

Gravel Path, 

Berkhemsied, Herts. 
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have to be borne by the 
borrowers. It did not, however, 
go further to describe how the 
borrowing governments tend 
then to feel obliged to make 
their consultants (contracted to 

design and supervise the pro- 

(T tflX*"allowaBces when- jeers Tor which the loans have 
e raised the persona) been made) cany much of 
cm. The ' introduction these risks. 

I benefits, and with it In the typical multinational, 
ilition of CTAs, means: multidisciplinary project the 
; equities between those contracting, consultant may find 
i ... ..... — that' the whole of his profit 

(small enough now because of 
the heavy negotiating pressures 
upon contingencies, time alloca- 
tions, etc) can disappear in 
exchange fluctuations. 


to increase child bene- 
rior to the introduction 
5 benefit, chancellors 
increase the tax free 
of households with 
i in line with the child- 
maidag adjustments to 


, ildren and the childless 
\ ;i v be maintained by 
y reviewing the level of 

was a point fully appro- 
- “ Howe, 


by Sir Geoffrey 


Power and 
responsibility 

From the Chairman, 

Trebor Group 

Sir,— At the hard-working In- 
dustrial Society Conference on 
Participation last Monday the 
subject of power and responsi- 
bility was raised again. 

The limits to which com- 
panies should broaden the exer- 
cise of power and responsibility 
and unions make demands to 
share it, would perhaps be well 
governed by the criterion that 
power and responsibility should 


be devolved up to the full 
breadth of the experience and 
judgment of the recipients, but 
no further. 

On this .basis, the question 
would not be how technically 
qualified are the recipients, nor 
how much information they 
have, but how. when faced with 
the exercise of power they use 
their life experience and their 
breadth of judgment to ensure 
the wise exercise of power. 
John Marks. 

Trebor House , 

Woodjord Green, 

Essex. 


Members for 


Europe 


From Mr. Christopher Meakin. 

Sir. — Your correspondents, 
and others, trying to design a 
seating plan for the European 
Parliament are understandably 
in difficulties. Itis apparent that 
the basic distinction between 
Left and Bight no longer offers 
enough criteria for sorting out 
different viewpoints. Ben ding 
the straight line round into a 
horseshoe gains little, either. 

Perhaps we require a new 
geometry of politics. The Left 
Right map. French in origin, 
happened to suit Marxist class 
conflict and has stuck ever since. 

But in practice it merely dis- 
tinguishes between those who 
support the monarchy, and 
those who would replace it with 
collectivism. 

The Left Right map offers no 
real homeland to those people 
(an increasing number) who are 
disenchanted with government 
no matter who is in charge. 
Energy Minister David Howell's 
recent pronouncements on the 
fuel shortage show the British 
Conservative Party is moving 
in that quite different direction; 
Proposition Thirteen showed 
similar attitudse in California. 

Suppose there is another ex- 
treme in politics, neight “Left” 
nor “ Right " but simply ** Up.” 
It is the ultimate goal of those 
who believe neither in absolute 
monarchy iRtlle by one) nor in 
collectivism iRule by all) but 
in an absolute libertarianism 
(Rule by none). Our extended 
map makes all kinds of extra 
viewpoints possible, including 
all sorts of conservatives who 
might share a common view on 
the proper extent of collec- 
tivism but differ on the proper 
extent of Government. 

Let the classifiers of the Euro- 
pean Parliament have a fresh 
try. this time using a political 
triangle instead. For if politics 
is actually delineated by a tri- 
angle, it at last becomes one 
of many phenomena which are 
also governed by three forces, 
not Jus? two. The triangular 
concept invites further thought: 
if the “ side ’ 'between monarchy 
and collectivism links all those 
who believe in government, then 
what do the other two sides 
link? 

Christopher Meakin. 

26, Dcsenjans [toad. SE21. 


Topping up 
with petrol 


From Mr. Seward Kennedy 

Sir— The idea of requiring 
the minimum fill of a petrol tank 
to, say. £4 worth, to “ solve the 
problem ” of people “ topping 
up," fails to lake into account 
a possibly even larger number 
of people who only buy one or 
two gallons to put into an empty 
tank, just to keep going. 
Seward Kennedy. 

1114, Grafton Street, IV f. 


general 

UK: Sir Keith Joseph. Indus- 
try Secretary, visits Merseyside. 

Mr. David Howell, Energy 
Secretary: Mr. Joe Gorraley, 
NUM general secretary: and Sir 
Derek Ezra. NC.B chairman, 
speak at Coal Industry Society 
lunch on role of coal in energy 
crisis, London. 

Institute of Professional Civil 
Servants calls one-day strike. 

. Iron and Steel Trades Con- 
federation conference ends. 
Bournemouth. 

NUR executive meets to con- 
sider London Underground pay 
claim arbitration. 


Today’s Events 


British Overseas Trade Board 
seminar on trade associations 
and exporting. 

Wales Conservative conference 
opens. Llandrindod WeHs (until 
June 23). 

Sir Kenneth Cork, Lord Mayor 
of London, lunches with BritisR 
Airways chairman at Heathrow; 
dines with Apothecaries’ Society, 
at Apothecaries’ Hall, London. 

Overseas: EEC Heads of Gov- 
ernment meeting in Strasbourg 
concludes. 

Chinese Foreign Minister 
Liquiang visits Denmark. 


Mr. Kim Jong - Pil. Korean 
government adviser, in London 
for trade talks (until June 26). 

OFFICIAL STATISTICS 
New vehicle registrations tor 
May. 

PARLIAMENTARY BUSINESS 
House of Commons: European 
Assembly (Salaries and Pen- 
sions) Bill, second reading. 
COMPANY RESULTS 
Final dividends: Andersous* 
Rubber Company, Norcros, 
Rivington Reed. Scapa Group, 
B. S. and W. Whitley. 


COMPANY MEETINGS 
Ayrshire Metal Products. 17 
Church Street. Irvine. Ayrshire, 
4.30. Percy Bilton. Bilton House, 
Uxbridge Road, W., 12. Bulmer 
and Lumb, Victoria Hotel, Brad- 
ford, 12. Coats Patons, Merchants* 
Hall, 30 George Square, Glasgow, 
12. Dwek, Hilton Hotel, Park 
Lane. W.. 12. FPA Cons.. 
Hal lam Tower Hotel, Sheffield, 
12. Laing Properties. Inn on the 
Park, Hamilton Place. Park 
Lane. W.. 12. Scottish Northerp 
Investment Trust, The Station. 
Hotel, Guild Street. Aberdeen, 
12.15. Toye, Connaught Rooms, 
Great Queen Street. W.C., 12. 
Vickers, Mill bank Tower, Mill- 
bank, S.W.. 12. 
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The Flyirg Hotel 
Tire fastest way to South Africa. 

The minute you step aboard an SAA •; 

' Super B 747 Jumbo at Heathrow you’ll receive fee ' ' 

■ sunshine treatment 

We’ve tried to give you more room, for ' •• 

• instance, by . reducing the number of seats. ' 

, You’ll also be pleased by fee choice of • 
food and wines too. The wines actually are South . 
African, which will give you a taste of fee sunshine ; * 
Country in advance. 

. Naturally enough, after the meal, there’s a r - . 
good film to watch or six music channels to enjoy.* V 

And all the while you’ll be looked after by 
cabin staff whose aim is to be amongst fee 
friendliest, most attentive you’ll find anywhere. 

Which is why our service has come to enjoy 
the title ‘The Flying Hotel’ 

An SAA Flying Hotel leaves Heathrow 
every night, bound for Johannesburg. (Non-stops on 
Mondays and Fridays- the fastest way to South Africa.) 
There’s also a non-stop to Cape Town on Saturdays. . 

You’ll get the same sunshine treatment on 
our routes to the Americas, Far East, Australia and 
. • . the Indian ocean islands of Mauritius and 
.Seychelles. 

And, having our own exclusive domestic 
: ; network in South Africa, means only SAA can take 
«; you all the way to twelve other destinations toa 

*tn common zcilh all IATA airlines, ikcrcs a small charge 
jn eceupjir; class far earphones. 



Two great wgv> to navel to South /t-tv ^ I — - 

^ V Comfortaithe way . South African Airways 


Where no-one’s a stranger 
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Companies and Markets 


UK COMPANY NEWS 


Wilkinson Match up £4.7m 
but warns on current half 


ISSUE NEWS 


DESFTTE a difficult year Wilkin- 
son Match lifted taxahle profits 
by a third-— from £14.3m to £18m 
—in the 12 months to March 31. 
1979. Turnover jumped from 
£ 192.3m to £27 1.7m. 

But the directors warn that 
the problems of the second half 
of last year are persisting and 
they expect profits for the first- 
half to be not as good as the 
previous corresponding period. 
In the first six months of 197S-7B 
the group lifted the surplus from 
£7.22nj to 19.27m. 

The year's figures were 
boosted by the contribution from 
True Temper Corporation U.S.. 
the garden tool and hardware 
Manufacturer, which was bought 
in April last year. The hardware 
and houseware side saw operat- 
ing profits jump from £971.000 
to."£7.22ra. 

The match and lighter side 
lifted the surplus from £10.5in 
to £12.64m. and safely and pro- 
tection from £4.07m to £5.0fim. 
The packaging operations wore 
Steady at £1.74m operating profits 
and other activities brought 


in £305.000 (£169.0001. 

But personal products suffered 
a turn round from £735.000 profit 
in a £l.!7iit loss, and the loss on 
the writing instruments side 
deepened from £552,000 to 
£896.000. 

The UK a« a whole saw operat- 
ing profits decline from £S.12m 
to £6.07 in. The Board says there 
were competitive pressures in 
sunglasses and shaving, and the 
poor spring and summer hit 
sunglasses and garden tools. AH 
operations were affected by the 
road haulage dispute. 

All other areas Improved 
profits. The Western Hemisphere 
surplus jumped from £525,000 to 
l'6.!!4m: Europe £3.45 m (£l.o8m); 
Africa and Middle East £4.71 m 
l £3.79 m i ; and Pacific £4.43m 
(£2.63111). 

Total tax for tbe year tabes 
£7.S4m. against £6.Q6m, leaving 
net profit up at £11. 16m, com- 
pared with £S.24ra. Basic earn- 
ings per £1 share on an SSAP 15 
hasis are shown to have risen 
by 16 per cent to 34.4p (29.65p). 

At the atributable level, the 


surplus Is well up from £5.9m 
to £1 0.03m after an extraordinary 
credit nf £193.000 (£739.000 

debit i and reduced minorities of 
£l.26m, against £1.54in. 

The final dividend of 7.146p 
net lifts the total from lOp to 
21 369p. 


Century Oils calls for 
£1.3m to aid expansion 


Racal record 

£61. 6m profit 


m, v 


197B 1978 

moo moo 

271.656 192.310 


Shares of Century Oils Group 
slid hack 7p to 79 p' yesterday in 
reaction to a £1.3in cash cal! on 
shareholders by way of a 
cne-for-four rights issue at 65p 
a share. 


HIGHLIGHTS 


Turnover 271 .686 192.310 

Matches and lighters 75.143 73,459 
Personal products 45.087 46.261 
Hardware and Hswr. 68. 892 8.413 

Writing ii'Slrum ignis 12.907 15.033 

Salary and proitcm. 27.130 26.369 

Packaging 20.889 20.663 

Other 1.658 2.067 

Operating profit 24.902 17.842 


24.902 17.842 


Matches and lighters 12.641 10.505 


Peraonal nraducia *1, 
Hardware and hawr. 7, 
Writing ingtramanrs 4 
Safely and prouctn. 5. 

Pnchaqing 1, 

Other 

Profit before tax 19, 

Tea 7, 

Profit after tax 11, 

Minority interaste 1. 

Extraordinary credit . . 
Preference dividends .. 

Attributable 10. 

Ordinary dividends 3. 

Reramed 6. 

~ Loss, t Debit. 

See Lex 


19.002 14.304 

7.S39 6.065 


Second half downturn restricts 
Butterfield rise to £160,000 


SECOND HALF profits of 
Butterficld-Harvey fell from 
£1.46m to £1.2m but for the year 
ended March 31. 1979 the taxable 
surplus came out ahead at a 
record £2. 76m against £2. 6m. 
Turnover rose from £4£.9m to 
£54.7m. 

In January, industrial disputes 
were affecting the group's 
factories but the directors were 
confident nf an advance in pro- 
fits for the year as a whole, 
provided the problems were re- 
solved quickly. 

These problems have persisted 
into the early mnnths of the 
current year, the directors now 
state. Production levels have 
□ot yet reached target, but lost 
ground will be recovered, they 
say. 


1978 79 1977 78 


Turnover 

Trad-ng surc'us .. 
Interest charges .. 
Profit before tax .. 

Tax 

Profit after tax 
Minority interests 

Available 

Preference div. .. 
Interim ord. .. . 

Fmal 

Ettraord. credit .. 
To reserves 


E0&1 
£4.683 
3.343 
582 
2.761 
540 
2.221 
34 
2.187 
10 
187 
217 
266 
2. 039 


gress will be made. 

After tax. £540.000 (£763.000). 
earninugs are shown as 15. Ip 
(12.6p) per 25p share, and S.6p 
(Sp> after a full tax charge. 

The dividend is increased to 
2.Sp (2.365pi net with Treasury 
approval, with a final of 1.5p. 

Extraordinary items include 
the surpluses arising on the sale 
of land at Greenwich and Bilston 
agajnst which has. been set the 
remaining costs of the re- 
organisation of the Greenwich 
operations. 

Investment in plant and build- 
ings exceeded £i.5m in Una year, 
but despite this, bank borrow- 
ings have remained at satis- 
factory levels, the directors say. 
Further investment is envisaged 
in 1879-80 and major projects 
have been approved for SheJvoke 
and Drewry, Bel dray and 
Hare os tar. 

Butterfield's interests Include 
the manufacture of municipal 
and special purpose vehicles, 
engineering components, build- 
ing. marine leisure and plastic 
products etc. 


every area except hydraulic 
cylinders and plastic blow 
moulding during the first .six 
months. A detailed divisional 
breakdown must await the 
accounts but the first few 
months of the current year have 
been affected by a spill-over 
from the transport strike and 
the arctic-style winter. Capital 
spending, concentrated on the 
housewares, blow moulded 
containers and municipal 
vehicles subsidiaries, may be 
almost doubled this time to 
around I3m hut on a 20 per cent 
tax charge, that -should be 
covered by cash flow. The balance 
sheet remains strong which 
suggests that there would be 
scope to reduce the cover, 
currently 3.1 on fully taxed 
earnings, on future dividends. As 
it is. the historic yield is 5.6 
per cent after the IS per cent 
dividend increase and the p/e is 
S.7 at 76p, up Ip yesterday. 


Explaining the need for the 
issue the directors say that 
Century Has entered a period of 
considerable expansion and a 
substantia] increase in turnover 
Is expected this year both in the 
UK and overseas. 

Moreover,- tbe recent formation 
of a subsidiary In the U.S. 
followed by the acquisition of 
Huibert Oil and Grease for £J-3ra 
has increased the company's 
scope of activities. This 
expansion combined with higher 
oil prices will lead to a significant 
increase in working capital 
requirements. 

Current trading In the UK is 
described as good and Century 
has been able to raise prices to 
cover higher costs as well as 
expand volume. overseas, 
exports are showing a consider- 
able improvement 

However, modifications to the 
Scottish refinery during the first 
quarter have resulted in a period 
of virtual closure of the plant 
and consequently higher costs. 
These changes, which should 
improve yields and reduce wast- 
age, were started last November 
and though the disruption will 
affect interim profits the second 
half is expected- to show the 
benefits of the move. 


Lex looks at the immediate prospects in the gilt edged market 
in light uf the modest level of subscription for yesterday’s tym 
new issues. Two major company results for the day present 
contrasting pictures. Racal continues to shine with a profits 
rise of almost a quarter pre-tax and the promise of further 
rapid growth over rhe next five years. Wilkinson Match, on the 
other hand, relies on acquisitions to mask some poor results 
on existing operations and there is a warning of lower profits 
to come in the first half of this year. Elsewhere Butterfield is 
blaming the second half setback on the winter disruptions and 
Tunnel’s second half has also made a poor showing, Petbow’s 
profits are well down as anticipated and though Baker Perkins 
passes the post with profits higher by a tenth this is a little short 
on what had been indicated in January 's rights issue statement. 


The shortage and rise in the 
price of crude oil will continue 
throughout the year affecting the 
availability of minenti oils and 
perrachemirals. But the directors 
are optimistic regarding 
Century’s own supplies. 

In the absence nf unforeseen 
circumstances the Board intends 
to pay dividends totalling 3.65p 
per snare in the current year 
to March 31, I960. For the last 
financial period a total of 3.0079p 
was paid from profits of £1.26m 
pre-tax. 

An EGM is called for July 19 
and dealings are expected to 
start on June 27. 

S. G. Warburg has underwrit- 
ten the offer and brokers are 
Henderson CrosLh waite. 


TAP ISSUES 

The Bank of England announ- 
ces that all tenders from the pub- 
lic for the 12 per cent Treasury 
Block 19S4 and 121 per cent Ex- 
chequer 1999 "A" Stocks have 
been allotted in full at the mini- 
mum price of £97.50 per cent for 
12 per cent Treasury stock I9S4 
and £95.50 per cent Tor 12* per 
cent Exchequer stock 1999 "A." 

Both new stocks are now ex- 
pected to operate as “tap° stocks. 

The Treasury will make no 
conversion offer in respect of the 
holdings of 3% Treasury Stock 
1979, and nnt 3% Redemption 
Stock 1979 as stated yesterday. 
This was an agency error. 


Deltight Industries placing 


j A placing has been arranged 
! by Singer and Friedlander of 
, roughly 1L6 per cent of the 
: capital of Deltight Industries, 

■ Surrey-based makers of fasteners 
I and high precision components 

: and assemblies. • 


DRAYTON COMM. 


* Rasta ted to include depreciation on 
buildings t dialling E173.0QO. t Debit. 


The group has started 1979-80 
with a record order book and 
the directors are confident pro- 


• comment 

Butlerfield-Harvey blames the 
well-documented winter disrup- 
tion for tbe IS per cent second 
half shortfall which almost wiped 
out a strong performance in 


Pearl Assurance has con- 
verted '£313,014 6} per cent con- 
vertible unsecured loan stock 
19S6 of Drayton Commercial 
Investment Company into 250,411 
Ordinary’ shares. Pearl now holds 
1,541,596 ordinary shares {6.3 
per cent). 


I The shares will not be listed 
! on the Stock Exchange- but deal- 
j ings. which are expected to 
begin next Wednesday, will be 
allowed in the " unlisted market " 
I under Rule 163(2). 

I The placing involves 313.030 
ordinary lOp shares at 66g each. 
The shares are being sold to 
mainly small private investors, 
with about 30 per cent being 
taken up by the company's 
employees. 

From 1973-74 to 1977-78 sales 
have increased, from .just over 
£2m to £3.86m with profits rising 
from I0.19m to £0.33m. For the 
year to April 30, 1979 the 
directors estimate That sales will 
total about £4-6m and profits wilt 
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be “not less than “ £0.5ra — in 
spite of the bad weather and 
strikes io the automotive Indus- 
try. including the lorry drivers' 
dispute. 

For the current year the 
directors report that the order 
intake is well above the level of 
a year ago and they would expect 
profits to be " substantially 
higher” than in 1978-79. 

The two principaLsha reholders, 
Mr. E. Greeno. chairman, aod Mr. 
W. S. Leake, together with their 
wives, have agreed to retain 
among their families 1.3Sm 
ordinary shares (51 per cent of 
the capital) until September 30, 
19S0. They have also agreed to 
waive dividends on 0.65m shares 
for the years 1979-80. 1980-81 and 
1i$Sl-82, which effectively in- 
creases the dividend cover by 
more than 30 per cent during 
this period. 

Provided that profits in tbe 
current year are in excess of 
those earned during 1978-79, the 
directors propose to pay a divi- 
dend total nf 5p net for the year 
ending April 30, 19S0. 

At the placing price, tbe 
historic p/e is 5.7 and the pros- 
pective yield 10.8 per cent 

At end April, 197S net assets 


aggregated £1.03m after deduct- 
ing goodwill. This will- rise to 
£1.45tu at end April. 1979 after 
providing for deferred tax of up 
to £0.2m — on the basis of 2.7m 
shares in issue, this is equivalent 
to 53.5p per share. 

The fastener activities account 
for roughly 73 per cent of the 
group's sales. Of the total group 
turnover, about 9 per cent goes 
to the automotive industries, 14 
per cent to the aircraft industry 
and 5 per cent to areas of 
defence. Direct exports total 
just under 4 per cent of group 
sales. 

According to Mr. Greeno, 
there is not likely to be a 
“tremendously active market in 
the shares of a small. -company 
whether listed, or dealt in under 
Rule 163(2).” However, intend- 
ing investors will have informa- 
tion available (about the 
company) and a price which 
reflects rhe independent opera- 
tion of demand and supply, be 
added. 

There are no plans for a full 
listing but Mr. Greeno said: 
"We certainly don’t discount 
the possibility at..'* later stage ” 

Brokers tff' the placing - are 
E. B.' Savory Miln. 1 


W. S. Yeates joining 
Nightingale market 


BY TERRY OGG 






Group Turnover 1978 
£174,084,000 




Packaging ■ Publishing Printing 


BPC 


The‘P’stands for Packaging, 
Paper, Printing and Publishing. 


British Printing Corporation has a new 
name. It’s the name you’ve been using for 
years - but from now on we shall be BPC 
officially. 

Over the last three days we’ve been 
explaining why. Although Printing is still 
immensely important to us, three other P’s, 
Publishing, Packaging and Paper Products, 
now contribute approximately 50% of both 


turnover and Profit. We are a very broadly 
based group, of more than 50 specialised, 
diversified companies. 


For copies of our latest corporate 
booklet and Report & Accounts, 
apply io the Secretary. 


BPC 



THE LATEST company to 
join tbe alternative market 
administered by M. J. H. 
Nightingale and Co. is W. S. 
Yeates, a leading UK coach 
distributor. 

The group, which achieved 
sales in the year to October 31, 
1978, valued at £15.7m and 
pre-tax profits of £973.000, 
decided to make the move 
because Mr. John Yeates, a 
director and brother of the 
chairman. Mr. Charles Yeates. 
decided to sell his holding of 
around 30.000 ordinary shares to 
concentrate on his hotel 
interests in Wales. 

The shares represent roughly 
13 per cent of the ordinary 
capital and have been taken up 
by institutions as well as Yeates' 
employees and customers. The 
remaining shares are controlled 
by thp chairman, members of 
his family and Mr. Reg Bennett, 
the managing director. 

Nightingale has an option, 
exercisable in the next 10 years. 
io acquire up to 5 per cent of 
the shares. 

Nightingale expects the shares 
to begin trading today at a price 
around £13.60. which gives a 
market capitalisation of £3.2m 
and an historic p/e of 7. Yeates 
intends to make a 10-for-one 
scrip issue in September to 
increase the marketability of the 
shares and to cut their unit price. 

Following the scrip it is 
possible that existing Yeates' 
shareholders will release “a 
small additional percentage ” of 
their equity. 

Formed in 192S by the current 
chairman's father, the group 
claims to account for approxi- 
mately 25 per cent or all new 
coach sales in the UK. The total 
market' was around £60m in the 
year to October 31. 1978 but, 
with expected price increases in 
coach bodies and chassis, plus 
growing demand, the market is 
expected to top £70ra this year. 

The group is active in the 
secondhand coach market and 
has two Volvo car dealerships 
which contributed some 15 per 
cent of sales last year. The 


company is slowly realising its 
investment in 140 acres of land 
in the Seychelles (book value 
£6001 and it has an art gallery 
in Belgravia — specialising in 
Victorian period paintings — 
which is operating profitably. 

Mr. Charles Yeates forecast 
sales of £20m for - the current 
year and pre-tax profits of £1.3m 
at a Press conference yesterday. 
He said that at the interim stage 
the pre-tax figure was around 45 
per cent ahead of last year but 
this was due to the rather poor 
start made to the 1977-78 year 
when a strike at a major 
supplier delayed deliveries. 


Heavy rush 
for STC 
offering 


Around £2 50m has been put up 
by the public for the latest new 
issue to come to the equity 
markpt — Standard Telephones 
and Cables. 

Midland Bank, the receiving 
bankers, had not completed their 
sums last night but a spokesman 
said that STC's offer for sale of 
15m shares at 160p each was over- 
subscribed around 10 times. 

The spokesman described Hie 
result as “ good given th e weak 
market conditions — a factor 
which undoubtedly diminished 
lhe speculative applications." He 

said the applications included a I 
high level of institutional 
interest. 1 

The basis nf allotment is i 
expected to be announced today. . 
Because of the heavy over- ! 
subscription, an clement of | 
balloting at the lower levels of ; 

application is thought likely. ! 

STC is a subsidiary of Inter-' 
national Telephone and Tele- 
graph, the U.S. telecommuni- 
cations conglomerate. In its. 
prospectus STC Forecast a pre-tax 
profits increase of almost a fifth 
to £32m for the current year. 

Dealings are expected io begin 
next Thursday, ! 


BPC Limited, *14 Great Queen Street, London WC2 
Telephone: 01 -240 3411. 


Principal Operating Companies Telephone: oi-_40 3411. 
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Luxury Furnished 
Apartments 


Grecngarden Home, St. Christopher's Place in quiet, 
picturesque, pedestrianised area near Oxford Street. 
Fully-equipped ap a rt m e nts with maid service. 


For dtzatk of arailaiilirr awt charga CBBMct : 


Plymouth * IPA Distribution AS. Oslo • Purnell & Son? i South Africa - ) Ptv Lrd.. Cane Town ♦ Tg.fl, FWtmflrksFbriag AB.., Malm* ■ 
Delphin Verlag GmbH. Zurich • Thai British Security' Printing Ltd., Bangkok • Macdonald-Raintree Inc., Wisconsin 


Greengarden Home, St. Christopher's Place, London W >M 5 HD 
Tel: 01-486*371 
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FOLLOWING THE expectation 
at midway nf pi-e-tax profits in 
excess Of £57ni for the year, 
Racal Electronics reports a 23.7 
nor pent increase from £49.S3m 
in a record 161 .62m for the year 
ended March 31, 1979. Turnover 
1 wax up 23.6 per cent to £226.G9m. 

Stated earnings per share are 
33 7Hp compared with an anti- 
cipaled 2S.23p and. with 25.46p 
in J.977-7S. 

Having been freed from divi- 
dend controls, the directors are 
recommending a final dividend 
of 5.6p lifting the .tola! from 
38Sp to 7.5p per 25p share, A 
one^for-onc scrip Issue is also 

proposed. . ' • 

The divertors say the dividend 
boost gives the group a cover 
nr 3.4 times on a full tax; charge. 
The group was moving towards 
a ihrec limes cover overall, 'they 

said. . , 

The group has started the new 
financial year with record order 
books, and directors describe the 
overall group pielurc as “very 

buoyant.’' 

It is croup policy to have a 
compound growth rate better 
than the British electronics 
industry, the Board states. For 
lhe electronics industry as a 
whole, this currently runs at 
between 12-15 per cent. 

Racal directors reaffirmed their 
interest in .Ferranti an any 
Government sell-off and made it 
clear it is still very much on 
the lookout for expansion . by 
takeover moves. 

“We are interested in acquisi- 
tions in the U.S.. the. Continent 
of Europe and in the UK," said 
a group spokesman. 

Last year Racal '5 exports out- 
side the UK topped £10Om for 
lhe first time, and overall sales 
outside the UK including exports 
were in excess of £17Qm. 

On the turnover breakdown 
between the two main divisions, 
radio communications contri- 
buted 44 per cent of the overall 
lolal agajnst 4S per cent last 
| time and data communications 
32 per cent against 28 per cent. 
Wtihin radio communications, 
the split worked out 70' per cent' 
tactical and 30 per cent strategic. 

One area, where Racal showed 
a loss last year was in reel 


vertible loan 1993 on June If arHi- 
8160,000 of its 85 per cetit htHuIt 
1998 on June 13. 


Mid year 
downturn 
at Rlueitiel 


DUE TO Tower activity it i* 
Wo 1st on factory, . pre-tax profit*' 
of Blnemel Bros, weret weBdotm 
from £198,055 to £128tf08 fof rtj 
six months ended- March W 
1979.- Profit for the- preriofia 
year. had., fallen. .from.M- Dtffr 
£371.000 t6 JE32S.466. ; \' r . ™ 


The directors state tint 
-ivnlame of turnover-artheifaetto 
lias been lower in theVfact^ 
ever * increasing overheads. . ‘‘p 

The severe winter restricted 
demand for cycle produi^, 
demand for steering wheels 
affected by disruption In': the 
- motor Industry, thejr- say. - 

The’ industrial sfde nf "the 
business, based - -at.- Bristol 
continues 4 0 expand, bui tht 
directors da' hot anticipate t&s 
the recovery at Woiaton, is « 
second half, will fully- offset §*4 
drop in the first sbe montbs. 

• Turnover for the ilrst 'hdfwte' 
little changed at £2.81m (£2.Bm) 

Tax for the period too) 
£55,000 compared with' £99.008. 
after which earnings are show* 
as 3.22p (4p) per 35p share. 

The net interim! dividend, t 
maintained at I.65p, last ■ year' 
final being 2il7p. 


FRASER SCRIP 


, Visin' H 


I and cassette tapes— a market 
1 which laces a worldwide pro- 
ducts- surplus. But Racal hopes 
to see (his operation back in 
profits this year.- 

See Lex 


Sir Hugh Fraser, ; chairman -a 
House of Fraser, has promise* 
shareholders a ooe-far-five serb < v 
issue with a maintained dividend, 
on ' the increased “capUaJ-r-ai *' 
effective increase of not. less thu 
20 per cent. 

The major beneficiary, will b> 
Lonrho which controls nearly 3 
per cent of. the shares. Th " 
scrip was announced at yestet. - 
day's annual meeting.. - 


THOMAS TILLING 


RANK ORG. 


Rank Organisation purchased 
USS250.000 of its 4} per cent con- 


J. Henry . Schroder Wag 
announces that all the 3L8T6,3I 
new ordinary .shares in Thfiaa 
Tilling not subscribed ' b 
ordinary shareholders have'- bee 
allotted to the underwriters. 


6.23 ~ IQ-42 
2.4 ' 6.45 


• 1.75* ' — '- 
1.65 — r 

.3.31* 5.21 
- .1.34 - - Z& 


DIVIDENDS ANNOUNCED 

, Date Corre- Total 
. iCurrent . of spending, for 

payment payment div; -year' 

Arbuthnot Latham ... 6.57 .- — ■ 6.23- 1Q-42 

Raker Perkins 2nd int. 4*35 - July 31- 2.4 * 6.45 

; S. & W. Berisford...iDi. 2.5 Oct. 5 ' 1.75* — '-* 

f Bluemcf Bros. .......int. -1.65 .. SepLS 1:65 — ' 

I British.. Steam 3.7i. July 27- .3.31* 5.21 

i .Buticrfleiif H. '. , 3.5.:'- Aug. -2 -.1.34;* 

Delson ’ - int. (1.5 • ■ ' ~ . m '<V 

Electric Gen. Inv. ... 1.2. Aug. -13 - 0.9 .1.85: 

Lind us tries 6.6 . Oct. 1 6 • ’-. 0.9 

Lonsdale Universal int.. 1.67 Aug. 7 .1.34* ..— .. - 

Petbow 3 : 2.81*' 4.5 ' 

Racal 5.6 . Aug. 15 2.1S 7.5-.. 

Silverminesr 1- Aug. 2- I- 4.5; 

Sterling Inds. 1.08 - Aug. 6 0.92 ' 1.46 

Triplex 3.6 • Aug. .8*. 8.08 4.68 

Tunnel Hldgs 5.5 ' Aug." -2 7.62 '-12.5; 

West brick Products ... 1.75 • — ; 1 3- ‘ 

Wilkinson Match 7.15 Oct. 1 6.22 


. iCurrent 
payment 
. 6.57 . 

435 - 
. 2.5 
■ 1.65 
.-- 3.7i, ; 
.,3.5::- 
. 0.5 “ 

. L3. ' 

. 6.6 ■ 

. . 1.67 

.3 

.' 5.6 . 

. 1 - ' 

. 1.08 ■ 

. 3.6 
. S. 5 
. 1.75 
. 7.15 


Aug. 15 
Ang. 2 
Aug. 6 
Aug. .8 
Aug. 2 


- -Nil au ■ 
. 0,9 - .1.85 

6 Z 1 .. 0.9 
.1.34*.. — 
181* 4.5 
2.1S 7i5 

- f • ' f.5 

0.92 1.4f 


3.06 4.63 

7.62 '-12.5; 


Oct. 1 


3- • - 

UJ37 


Dividends shown pence per share net except where otherwise stated 
'Equivalent after allowing for scrip issue. tOn capita 
increased by rights and/or acquisition Issues. . 


HARTWELLS GROUP LTD. 


Car and Commercial Vehicles, Agricultural 
Equipment and Fuel OU Distributors 
Year ended 28th February 1979 is 


sot bth; 

iMiiit in 


Turnover i 


Profit before Interest and Taxation 

Profit before Taxation : 

Earnings 

Dividends ■ 


1979 

1978 

MW* 

fOOO’s 

.98,113 

- 84,642. 

2,722 

’2.445 

2^53 

2,106 

IMS 

LS.16 

4«2 . 

T .: -223 


8 fa (Is tics 

Earnings per Share 3o.5p 

Dividends per Share . g.7p 

Dividend Cover . . y 


* Record Y'ear 

* First 'two months of current financial year encouraging 

* Bonus Issue of one share for every two shares proposed . ’ 

* -Dividend increased - 

Annual General Meeting— Oxford 29th June 1079— Copies of 
Report and Accounts may be obtained from The Secretary, 
Hartwells Group Limited, Seacourt Tower, West Way; Oxford, - 


-ircex Clothes Urrutedit 

10/12 THE HEAISRDW; LEEK ISl ffZ ' l| 


Pre-Tax Profit 


Taxation 


Earnings per Share 


Dividend per Share 


Scriplssue 


Year to **' . 
31121978 

S fear to 
31.121977 

£202,173 

£100,146: 

£8,835 

- m ; 

■14.06p 

X28 p 

ZVpast ’ . 


lfor2 

None . 


mjvv 

falls 


"The progress in recent years is expected to be - j ■ ■■■' - 1 « = \ i 
maintained in tiie current yean” * • - * 


S.UJPERiQ*bmm 


. : V ,! ’ 1 I : 


executex 












aves 


Petbow slumps as export 
markets suffer downturn 


ible profits of - Tunnel 
. unchanged at£6J5Sra* 
«£6J»2m, In 1 the year to 
3 1979. Bat the group, 
looking for an lmprove- 

:■ falsing :,thc. totals net 
v.frdm ;ie.97p • to s l2jp 
Inal, payment, of SJ5p. 

I way pretax profits rose 
.Bin to £&54m^ 

oard says Hie improved 
•esults— up from £332m 
n— were doe mqfaly to 
slob of three months -ea- 
{. figures from the new 
y Chemicals operations, 
ip last year bought the 
division ofBarrowHep- 
ra^. for £10l5m-. - . . 
lltiob 'Tmmel ~ Building 
. provided better re* 

he cement operations 
by the bad weather ad 
drivers' strike, and the 
mmissfon’s intervention 
e increases cost £S00,Q0a 
rofits. 

* trading overseas, the 
pound and investment 
f or Stables reduced the 
om associated to £1 72m 
on turnover down from . 
o £23J8m. Group tnrn- 
the year was ahead from 
> £44.2x0. 

future the Board says 
ie- difficulties surround- 
tement Industry do not 
• •■..much affect Tunnel 
which is being reorgan- 
>uld .produce -a more 
e result The majority 
■her operations are - ex- 


pected -to increase profitability. 

Stabler development, particu- 
larly overseas, will continue. 

Of the restructuring poHey, 
aimed .at establishing signifi- 
cantly higher earnings, the direc- 
tors say they intidpated. that 
197&-80 would see . the initial 
level of the profit plan being at- 
tained. So farrthey. are confident 

this should be- achieved. .' 

1978-79 1977-78 
:• - EDOO £1000 

Group turnover 44.2® 3* £38 

Aatotffatad turnover... 22.790 '24.-288 
Trading profit 3.653 3,324 

Assoc hi tod Profit -1.716 2.240 

Imraftment inoome ... - j 41 118 

Inisreat • receiv. 1,180 . 945 

Dab. interest ,7 7 ; 128 

Exceptional item* 52 . 17 

Profit before tax 6,575 6316 

Tax" £811- 2.132 

Pro fi t after tax 3.784 4J8I 

Exchange losses ...... -207 ® 

MhrorhJee - -T9 “34 

Extraordinary credit-... - 1 7 1-®® 

Attributable ‘ 3 355 6.352 

Dividends 1JSBT 1.383 

Retained 1,98B . 4.989 

•Credit. 

The taxable surplus for the 
year was struck after interest 
received of "SUBm, against 
£945.000, and debenture ; interest 
down from £128.000 to £77,000. 

Tax takes £2Blm f£2.13m) 
leaving net profit down at 
£3. 76m. against £43Sm. Stated 
earnings per 50p share 'before 
extraordinary items are- down 
from 36.7p to 29.1p, and after 
these items from 53.8p.-to 29Jp. 

The extraordinary: Credit - Is 
down . from £2m to £17,000.' This 
time there were rationalisation 
costs of £1.85m whiph was -offset 
by related tax £857,000 (£421,000 
debit), profit on sales on invest- 
ment £865,000 (£2B2m) and 


and £147,000 from the redemp- 
tion of remaining- 5| per cent 
debenture stock. 

At the attributable level the 
surplus is well down from 
£&35m to £3.56m, .and after the 
increased dividend costs the re- 
tained figure falls from £5m to 
£2m. 

• comment 

Second half figures from Tun- 
nel Holdings are predictably bad 
but there are signs that the 
group’s diversification policy is 
starting to pay off. The special 
chemicals division made a first 
time contribution for three 
months, probably amounting to 
over £0.5 m. But overall there is 
still a long way to go. The Stab- 
lex waste disposal operation con- 
tinues to make a loss and no sig- 
nificant improvement can be ex- 
pected for a couple of years, by 
which time the U.S. may be mak- 
ing a modest return. The cement 
business was hit by exceptional 
factors but general prospects 
here are nonetheless a little 
shaky. Reorganisation is reduc- 
ing UK market share further 
while conversion of kilns to coal 
could result in Tunnel paying 
more for its fuel than its larger 
competitors. Tb e balance-sheet 
continues to look very strong but 
on the basis of past performance 
and uncertain prospects the 
shares look' fully rated on a 
stated p/e of around 9.2--at 
278p. The yield is almost 7 per 
cent but costs below the line 
have helped eut the dividend 
cover. 


AS FORECAST at the interim 
stage Petbow Holdings achieved 
only a modest profit in the 
second six mbnths of the year 
to March 31. 1979, and finished 
the year with pre-tax profits well 
down from £3.04m to £lJ2m, after 
an exceptional item of £398,000. 
At half-way the surplus was down 
from £L44m to £L13m, 

The directors say they have 
already taken extensive 
measures to reduce labour and 
overhead costs, but indications 
are that first-half results in the 
current year axe likely to show a 
breakeven position. They state 
that ; it is difficult to predict 
when the company's major 
markets will recover to previous 
levels, but there are signs of 
improvement in specific markets 
and they are hopeful that this 
will be reflected in second-half 
results. 

Full-year earnings are shown 
to have fallen from 16.13p to 
10.41p and the final dividend is 

3p net for a 4.5p (4.349p 

adjusted) total. Mr. J. Bird and 
Mr. E. Bird have waived the final 
on 2.73m shares in addition to 
waiving the interim on 3.73m 
shares. 

The company -manufactures 
generating and welding sets. 


board meetings 

_ TODAY 

■ Intoflms:--Bninnar Investment Trust, 
Cardiff Malting. Grange Trust. 

Finals?— Anderson's Rubber, Ander- 
son ■ Stratijcryde. E. Austin (London). 
Finance and. Industrie! Trust. High Bare 
end Job, Norcras. Rivington Reed, 
scene. View rle Carpet, Wharf Mill 
Furnishers, B. 3. & w. Whltelev. 

FUTURE DATES 
. Interim*:— 

Ben Brother* ' July 2 

Bl unde II- Pannag laze June 27 

Norfolk Capital j un e 28 

rinnir 

Britleh Tor Products June 27 

Brown (John) Jun0 29 

Caledonian Trust August 13 

Carclo July g 

Chubb June Z7 

□awning JG. H) July 11 

Northern Goldsmiths June 2b 

Rexmoro July 3 

Schlesingar American fnv. June 26 
ScoOtlsh & Newcastle Brews. July 5 
Second Greet Northern Inv. Tst. July 9 
Wrighton (F.) July io 


1978-79 

€000 

1977-78 

€000 

Tumowar - 

18.108 

21.378 

Trading profit 

1,595 

3.038 

Exceptional (romp 

*388 


Profit before tax 

1.197 

3.038 

Tax credit 

270 

1902 

Extraordinary credit ... 

50 

125 

Attributable 

1,517 

2,111 

Preference div 

83 

_ 

Ordinary div. 

487 

414 

Retained .'. 

967 

1.697 


iker Perkins increases 10% 
spite associate’s loss 


! HIGHER interest rates 
.mss at the European 
Baker Perkins Hold- 
ed in pre-tax profits 10 
. higher in the year to 
1, 1979, at. a. best-ever 
■om pared with £&93m. 
;re also a record * at 
an. .increase. of 13: per 
ast time. 

' - rnp’s share of the results 
! European associate 
from a pre-tax surplus of 
. a loss ni fill, 000. 
rectors say- a faH iu-the 
i : i ■ 'ity had been forecast 
; was not expected. How* 
er the Iran revolution, 
‘late's management con- 
.t essential to make a, 
al -provision against, 
from Iranian customers, 
{way, profits slipped to 
E335m). But the direct- 
3 confident that, with 
ordertriting- and tl .m 
on of soma recovery- in 
pean. associate's results 
econd half, the overall 
evel for The year would 
itisfactory improvement 
i' Gilbert, chairman, now 
principal operating com- 
igain performed well, 
to his midway expects- 
return of- over 20 per 
ipital employed has been 
for the third- consecutive 


The chairman expects results 
for the first half of the current 
year to be about the same as last 
time. For the full yejtr, assuming 
the European assbeiaie .breaks 
even; further profit improvement 
is forecast. 

'■ Stated earnings per 50p share 
are higher at 30-5p (2&9p). As 
forecast at the time of the rights 
issue in Jamufy, there -is a 
second interim dividend iff 4.35p 
in lieu of a final. This, lifts the 
total to 6.45p (4Bp). ‘- 
■ A one-for-fottr "sCrQr Issue is 
also proposed. The directors 
expect to recommend an un- 
• hanged dividend for 197980 on 
thh increased capital. 

.1978-78.1977-78 
- - • * £000 £000 

Sales 97,488 8B.500 

Food- ; 82.158 -33.su 

Chornies r s 14,-108 12.822 

. Other 21 .222 n 18.734 

Trading profit 10.643 j .8,333 

Food ..- . 8.0K 1 *6^91 

Chemical 1*W«“ * •«» , 

Other' .... - .853.-.-. 180 

Aeeodete'e lose — #11 . 1,043 

Interest ,776 . .- 50A - 

Profit before tax A856 8.982 

Ten ,# 2.368 . , 1.938 

Net profit jf 7.488 0,884 

Extra ord. debit — 291 

Attributable „ .-i 7.488 6.703 

Dividends - 1,673 '1.045 

Retained 5.815 5,858 

• • - ■ • - * mo fit. 


• comm 
A rise of 
Baker Pei 


tenth pre-tax by 
i falls a. little 


short of the rate of growth impli- 
cit in the January rights Issue 
statement but the group's share 
of its associate's subsequent pro- 
vision against Iranian debts 
amounted to some £500,000 and 
the associate also suffered a 
month-long strike towards the 
end of the financial year. The 
upshot is a £lm downturn to 
worse than break even in West 
Germany and current projec- 
tions of another overall improve- 
ment this year still exclude any 
contribution from this source. In 
what is loosely termed, "other 
machinery," Baker Perkins elimi- 
nated losses of perhaps £350.000 
in Australia but, for the grouD as 
a whole, this benefit was offset 
by the weakness of dollar con- 
version rates. After a 35 per 
cent advance in -chemical manu- 
facturing machinery last year 
and; a' 15 per^ cent improve* 
me'ht - in- ’food and packaging 
machinery, the ordering pattern 
is no better than static so far 
dull. A fully taxed p/e of 8-7 
at 159p, down Ip yesterday, is 
pinning a good deal of faith in 
the group’s ability to progress 
in tough world markets but a 
strong' balance sheet underpins 
the projected dividend rise 
where the prospective yield is 
7.8 per cent 


* Net cost of redundancies announced 
in October end March, t Charge. 

Although UK sales increased 
during the year, major markets 
of Nigeria. Iraq and Iran experi- 
enced severe and largely unfore- 
seeable political and economic 
problems that led not only to a 
downtown in business but in 
some cases to a complete 
cessation of shipments. 

. The problems in these markets 
have affected- the generating set 
industry world wideband strong 
overseas competition assisted by 
a rising £, has affected exports 


from the UK industry in 
particular. 

• comment 

Petbow shareholders will have 
to be patient There is no short 
term replacement for its three 
major export markets and there 
is little to suggest that the three 
will shortly come back on 
stream. Iraq -is still closed, Iran 
remains In turmoil and only in 
Nigeria is there faint signs of 
some upturn which may come 
through in the second half. Pet- 
bow has cut its staff and is 
switching marketing efforts but 
domestic overcapacity has been 
exacerbated by the export prob- 
lems and margins are being 
heavily squeezed. The good news 
iS that the dividend has been 
maintained. The shares were un- 
changed at 68p yesterday giving 
an historic p/e of 6.2 and a yield 
of 9.9 per cent ’ 

DIVIDEND 

amendments 

The final dividend for 1978-79 
of Amos Hinton and Sons, is to 
be .increased by 0.07271p to 
1.69681P following the change in 
ACT. 


The final dividend for 1978-79 
of Hartwells Group is increased 
to 4.667p. 

British 
Steam up 
to £2.9m 

AFTER REPORTING a rise from 
£0.91m to £l-23m at midway', the 
British Steam Specialties Group, 
pipeline equipment concern, 
achived record pre-tax profits of 
£2.89m for the year ended March 
SI, 1979, compared with £2J27m 
previously. Turnover -improved 
from £31. 14m to £36.91m. 

After-tax earnings per 20p 
share were up by 7.9p to 22p. 
and a final dividend of 3.7l4p 
takes the total net pas-men t to 
the maximum currently per- 
mitted 5J214p (adjusted 4.67p) 
on increased capital. A one-for- 
flve scrip issue is also proposed. 

With SSAP 15 adopted and 
reducing the charge by £989,000, 
tax for the year takes £620,000 
(£821,000). Comparative figures 
have accordingly been reslated 
on a similar basis. There was 
a deferred tax adjustment rela- 
tive to prior years of £2.13m. 

• A revaluation of the group's 
properties resulted in a £1.09m 
surplus. 

197S-79 1977-78 
moo moo 

Turnover 35.905 31.144 

Trading profit 3.150 2,484 

Finance chargee 270 193 

Profit be lore tax 2.890 2JZ71 

Taxation 620 821 

Net -profit 2J270 1,450 

Dividend 538 482 

Retained 1,732 968 

JOHN BEALES 

Marathon (Launceston), a sub- 
sidiary of John Beales Associated 
Companies, has closed its making 
up unit at Newquay. This is 
part of a continuing reorganisa- 
tion programme following the 
transfer of warehousing from 

Launceston to Nottingham. 


GARNAR SCOIBLAIK 
LIMITED 

Tanners & Leather Manufacturers 



1979 

1978 



£000 

mx> 


Turnover 

31,687 

30.7SI# 


Trading Profit 

2,287 

2,083 

• •• 

Profit before Tax 

1,323 

1^79 

* 

Profit after Tax 

1,129 

934 


Dividends 

255 

197 


Net Assets 

7,483 

6^14 

L 


BGgKEghts from the Statement by the Chairman, 

Sir Kenneth Newton, BL, O.B.eL, TJX, for the 
year ended 31st January 1979. 

i Another year of sustained growth and iocreasedprofits. A final 
dividend of 3p per share is recommended, making an increased 
total of Jp for the year (1978 4.5p). 

i AH light leather producing units have been working to capacity 
and operating profitably. 

i There were some operational disruptions in January caused by 
severe weather and haulage strikes. 

i Leather exports have been maintained at a high level, the prin-- 
cipal markets being Western Europe, the U.S. A. and the Middle - 
East; 

Acquisitions of Thomas Dunlop &. Sons (Kilmarnock) Ltd and 
The Leicestershire Butchers' Hide, Skin & Fat Co. Ltd have 
broadened our access to U.K. raw material supplies. 

To expand our range of quality leathers, we acquired last year 
A.T. Kinswood & Co. Ltd and, since the end of our financial 
year, Odell Leather Industries Ltd. 

World demand for leather continues to be strong from a wide 
variety of trades. 


3 


GARNAR SCOTBLA1R LIMITED 
The Grange, 

Bermondsey, London SEI 3AQ. 
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rbuthnot LitUam at £1 .13m 




m confident for 1979-80 




> OF Arbuthnot L at h am 
for the year ended 

I, 1979, came out at' 
gainst x previous £l.€3m. 
suit- was after tax and 
tional debit of £203,000. 
year, but included s- 

extraordinary credit, 
£24,000 .transfer., from 
eserves for the period. 

before . extraordinary 
as lower at £783,000, 

II. lm, as forecast at the 
stage. 

earnings are shown as 
*r £1 share compared 
ip, and lUp <13p) folly 

vidend is lifted to 10.42P 
net with a' final pay- 
6.57p. - '. 

• R. C. Arbuthnot, chair- 
5 that much constructive 
lent has been achieved 
be last 12 months, “and 
forward with confidence 
rtUcome for the present. 

*s that a difficult year for 
.wg industry left profits, 
division, after tax and 
<- to -.inner reserves, he- 

£607,000 against £708,000. 
-om tiie other group com- 
ose £32,000 to £719,000. 

; the year the group lo- 
th e interest in its 
t bank in Singapore, now 
as Arbuthnot Latham 
.d the directors believe 
sidiary will make an in- 

conlrihution. . .. 

'Jnsunnce and insurance 

. business, ' trading gen- 
under the name of 


* Golding," had another record 
year, the chairman says. 

---••c E 

Profit after H* ._ 1,326.000 1,395.000 


Banking 

» Othnr cumpanl** 
Ex caption II da bit , 

Loan inreraat 

Mlnoritiss 

Share maoctataa . 
-Making — ........... 

Extrgbrd. credit*-. 
.From cap reswvta* 


807.000 mow 

718.000 687.000 

203.000 — 

180.000 171.000 

256.000 268.000 

81.000 141.000 

788.000 1.097.000 

314.000 158.000 

24.000 *8.000 


Profit. 1,128.000 1^30.000 

Brought lotward .,. 1^89.000 1^58.000 


AdjintmantS 
AvaUabla ... 


~ 48.000 

2.415.000 2JZ40.000 


DiWands 753,000 701,000 

To casting anclaa , - — SO. 000 

Ratal nod ... .... 1.882.000 1.289.000 

- . 1978-79 1977-78 

. “ Non-banking group, t Dablt. ♦ To 
reatnrea, | In mpeet ol changa In 
bwia of atccgnntlng In aubaldiary. 

Arbuthnot Factors expanded 
its. profits, factored debts now 
r unn ing at an, arm nal rate Of 
some ^5m.- • - 
The, investment division has 
also grown substantial}’, Mr. 
Arbuthnot says, and it now 
handles over - £100m of Invest- 
ment .funds, including £55m of 
unit trusts. 


"Further work has been put 
into the development of both 
Arbuthnot Export Services and 
of the commodiiy division." 

' One of the group’s subsidiaries, 
supplying plant for metal 
reclamation, produced poor re- 
sults, and incurred an excep- 
tional loss. The chairman says 
this industry has had a difficult 
time in the last 18 months, and 
sales of both new and renovated 
plant were- disappointing until 
recently. 

The group sold its holdings In 
Llndshoume and in -Barrow 
Hepburn, last March, for a total 
of £3m. 


KALAMAZOO 
Kalamazoo Group, the Birming- 
ham-based business and office 
systems ' concern, is to acquire 
David Millard, its Irish distri- 
butor since 1953. Shareholders 
representing over 80 per cent of 
the Millard equity have already 
accepted the' offer. 




w 

•9 


falls to £4 


ge Eng. 
5m 


.. As expected, profits before tax 
of Sbeepbridge Engineering, at 
£4.47m for the .year ended March 
31. 1979. have fallen short of 
the previous yearns £5.56ni. • 


U.S^75,000 ! 00a • 

DBOURBONS SIM IWTED 

Floating rate notes doe 1982; 

Irrevocably and unconditionally 
guaranteed by E.N .1. 

-cordance with Condition 13 of the Notes, notice 
»reby riven that for th& six-moHth period June 
i 1979 'to December 24th: 1979- .<1S?> days) the 
will carrj r .<m interest rate of 11.375%. 

•vant interest payments will be as follows; 4 — 
Notes of $1,000 , $58.45 per coupon 

yr nRTHT LYONNAM fLoadon graath) 

Age&t'Bnik 


The shortfall was forecast at 
raidway when directors reported 
first half profits down from 
£24m to £1.99m. 

Earnings per share are. stated 
f at 9 2p against 134p. As known, 
the total dividend is raised from 
•L28p to 4 .7433 p with a second 
interim payment of 2.51p. 

The directors say results were 
affected by strikes at customers 
works and by the road haulage 
strike. 

SSAP 15 has been adopted and 
the corresponding tax charge is 
restated. If deferred tax had 
been fully provided the tax 
charge would have been in- 
creased by £L3m (£2.04m). 

The document containing the 
offer from Guest Keen and 
Nettiefolds will be posted to- 
gether with the report and ac- 
counts for 1975-79, by the end ol 
June. 

1978179 1977/78 

£000 COW 


When Hying to select the right investment at The Bank's own fixed interest securities pro- 
file right time institutional investors are often ' vide a secure, attractive investment in one of 
confronted with a myriad of complex factors the world's strongest currencies. Sophisti- 
requiring careful analysis and evaluation. cated investors value WestLB’s offer of a 
Westdeutsche Landesbank can be of in- wide selection of "Schuldscheindariehen" 
valuable help in this decisive process. It offers (SD Certificates}, a safe investment since 
highly experienced advice on fixed interest these Certificates in DM are generally guaran- 
securities and shares against a background teed by a state agency or an institution from 
of financial responsibility you expect from a tiie public sector. They yield, an attractive 

German state-backed wholesale financing return usually somewhat higher than bonds,- 

institution. a nd for immediate liquidity needs they can 

^ i r easily be resold through a well functioning. 

Government bankers, portfolio managers. established market 
trust administrators and other institutional 

investors have come to appreciate WeslLB's As a primary and secondary market leader 
expert financial counsel. backed by total assets of more than DM 85 

billtoaWestLBisafirstaddressforplacingof ' 
and trading in fixed interest securities.. Also, its 
certificates of deposit are highly valued from -i« . . . 

• London to New York, from Luxembourg to * ' 

Hong Kong. . - • : . ' ? 

■ "i ■* 

When next reviewing your investment strategy, 

consult WestLB first You'll get sound, com- 
prehensive advice in the private banking 
tradition backed by the resources of 
Germany's foremost wholesale financing 
institution. 


Extanul ulu -- 

Trading profit 

Capital orofita 

Profit before tax... 

-Tan 

Nat profit 

MlnatMoi 

Attributable 

Dividoqda ......... 


1977/78 

com i 

58,592 
5.544 
18 
BMO 
953 
4,805 1 
209 ' 
4,400 
. 1,519 


A strong force in wholesale banking WestLB 

Westdeutsche Landesbank 


Hftadauangrg! P.O- Bv* H28, D-4000 DMdotf 1. TeL (211) 82 81 Sap ^- gfigsTeL (611) 2 5791 
Branches: London. TeL 638 8141: New\bri£.Tel 754-9606: Tokyo, TeL 216-0581 
ftutoltfiqrian: WflB HiteiwrtteralSA. U»*fl8>0UTH.TBL 454 93iWpattJA^ United. HBnq.Kpna.TeL WWat» 
KL 754-H20: Kb dejfietamw 71 62; Hong Kanp and Southts# AM, W. 5-226211 lUcya W- 213-1W1; fcWtoum*. W B7S1M 
PeriVAtrfratK gafK^Ff 4^ A fi e n i «n d8s!A,Pari«.T4l3590l09:B || ncodaffirtali i w MlliMrTfni t fi , RIodijiwfca^L 1 *88838 ^ 
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UK COMPANY NEWS 


- +&* 


Lonsdale rises 12% at halfway 


Ualversal, the ■ commercial 
stationery and printing group; 
rose l2i per cent, from £747.000 
to £540,000, in the half-year to 
March 31. 1979, on increased 
turnover of £lS-26m compared 

With £14.67m. 

Mr. X. G. Ramseyer. chairman, 
says the difficult winter, the re- 
lative strength of sterling and 
higher interest rates— at £431.000 
against £189,000 — were the prin- 


cipal reasons for the reduction 
in the growth -rate. In the last 
full year, profits reached £l.62m 
(£).25m). 

There is still some uncertainly 
in parts of the group trading 
areas hut current trends should 
he maintained for the full year. 
There are several promising de- 
velopments nearing completion 
which will improve profit growth, 
the chairman says. 


The net interim dividend" is 
effectively raised from 1.336p to 
1.67p, and the directors expect 
to recommend a similar increase 
in the final. Last year's total was 
equivalent - to 4.l383p. Earnings 
per 25p share are shown at 6.9p 
compared with an adjusted B.46p. 

Tax took £210.000 (£169.000). 
leaving net profit at £630,000 
compared with £578,000. 


U.S. RUBBER UNIROYAL HOLDINGS S.A. 

The Annual General Meeting of Shareholders of ifie above company wu held In Luxembourg 
on May 3rd, 1979— Mr. A. Elvinger acting as Chairman. The Balance Sheet and Profit and Loss 
Account as of December 31st, 1978. were unanimously approved. 

BALANCE SHEET AS AT DECEMBER 31st 1978 


31st Dec., 



31st Dec.. 



1977 

LIABILITIES 


1977 

ASSETS 


U.S.S 


U.S.S 

U.S.J 


U.S.S 

1.417.099 


4.309.200 

7*9.587 

Cash 

.- 86.527 

784.066 

Acerued interest . 

955.937 

— 

Time deposit 

50.000 

20300 


21.000 


Short-term 


5,026 

Ocher liabilicies ... 

6.273 

3,377.000 

Securities 

3,751 <000 




76,885 

Interest receivable 

19.396 

4.302.430 

maturities 

4.510.761 

372.236 

Ocher receivable . 

68.710 

40,128.860 

Long term deb: . 

40,039.261 


Investment tn 


9.6 00,000 


9.600.000 

300,077 

parent company 

300.01 ! 

78.040 


82.622 

53,236316 

incerco-R.ec. 

55,486.536 

1. 513 J97 

Earned Surplus ... 

930.540 

486,989 

Deferred charges 

693.414 

57,849,278 


60.455394 

57,849,218. 


. 6QASS394 


PROFIT AND LOSS STATEMENT FOR THE TWELVE MONTHS 
ENDED DECEMBER 31st 1978 


12 months to 

Dec. 3Jst, J977 
U.S.S 

3.414.457 


11389 

8.602 


2.63* ff9 
225,970 
7*.413 
S2J56 
316,140 


91,630 
1, 428.525 
6.758 

1.513,397 


3.434.648 


3,343.018 


U.S.S 

Interest Income 4,208.488 

Debenture purchase profit 11.722 

Dividends received 6.452 

Total Income 

Interest on long-term debt '3.097,258 

Other charges 315.530 

Provision for taxes 88.255 

Loss on fluctuation of major currencies 1.089.923 

Loss on early redemption of long-term debt ... . 213,971 

Net income/I loss) (578.275) 

Earned surplus at beginning of year 1.513397 

Transfer to Legal Reserve 4,532 

Earned surplus at end of year 930,540 


4,226.462 


4.804.937 


The company placed privately during 1978 a total of DM 35.000,000. DM denominated 6-year 
Bonds maturing on August 1st. 1964. The Bonds carry a fixed annual interest race of 5f%. These 
bonds can be redeemed at the option of the company beginning August 1st. 1981. The proceeds 
of this Bond Issue were used to redeem the remaining outstanding Swissfrancs 30,000.000 Bond 
Issue of 1969/84. 

The financial results of 1976 fiscal year reflect in part the cost of anticipated redemption of the 
above mentioned Swissfrane Issue and the cost of the newly issued DM Bond placement plus foreign 
exchange conversion lasses. 

Mr. John A. Landesberger, the Managing Director, anticipates that 1979 should show a modest 
profit unless unfavourable movements in the foreign exchange market cause renewed losses. 


BUTTERFIELD-HAR VEY 

LIMITED 

Results for Year to 31st March 1979 


1978/79 


1977/78 


INCREASE 


Sales 

£54.6m. 

£48.9m. 

12°' 

Profits before tax 

£2.76m. 

£2.60m. 

6°n 

Profits after tax 

£2.21 m. 

£1 .84m. 

20% 

Earnings per share 

15.1p 

12.6p 

18% 

Dividends per share 

2.8p 

2.36p 

18% 


"The Group has started the new financial year 
with a record order book and has the management 
and the workforce to make' real progress in 
1979/80. I am confident.that this will be done." 

T. F. Honess, C.B.E. 
Chairman 

Copies of the Annual Report and Accounts are available from 
29th June, 1979 from the Secretory, 

BUTTERFIELD-HAR VEY LIMITED 

Villiers House, 41 -47 Strand, London WC2N 5JJ 


zf Weeks Associates Limited ^ 

Extracts from annual statement by 
Chairman, Mr. W. A. Airey : 

There are too many uncertainties to forecast the outcome for the 
current year. 

Diversification into distribution of industrial products through the 
acquisition of Rubber & Allied Products (RAP) Limited, and reduction of 
dependence on manufacture of agricultural equipment come at an 
opportune time. 

The acquisition of RAP will prove to be an outstanding investment 


Results for year ended 28 January 

Group turnover 
Pre tax profit 

Dividend proposed per share 
Interim paid 


1979 

1973 

£8.973m 

£8.724m 

£454,788 

£693.136 

0.86379p 

0.8p 

0.6p 

0.5p 

1.46379p 

1.3p 




Weeks Associates Ltd: WeeksTrailers Ltd, Hessle, North Humberside; 
Hunton International Ltd.. Norwich; M. E Mechanical Handling Ltd., 
Peterborough; EJ.Tong&Sons (Engineering) Ltd., Spilsby, Lines. 

Copies of the full Reports- Accounts are available from The Secretary. 

Weeks Associates Ud* Ferry Road. Hessle, Hu/IHU13 ODZ 


£■ 
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Berisford jumps £2.5m 
and lifts dividend 43% 


A NEAR £2-5ra profits rise and 
a 43 per cent dividend increase 
is announced by. S. and W. 
Berisford, the group which lakes 
in food merch anting and coni' 
modify trading, finance and 
insurance. - 

In the half-year to March 31, 
1979. the company lifted taxable 
profits from £13.65m to £16.1 m 
on turnover well ahead from 
£623.6oi to £924.8m. 

The interim dividend per 25p 
share is being raised from an 
equivalent 1.75p net to 2.5p. 

The directors say that follow- 
ing the end of dividend restraint 
they will review the dividend 
policy and when the full-year 

results are available they hope 
progress will be made towards 
a more generous distribution 
level. 

Last year the group paid a 
total net equivalent of 4.IS75p 
on taxahle profits of £31 -'16m. 

Of the half-year turnover, 
48.5 per cent (£449m.) was 
generated in the UK and -from 


this the group turned in taxable 
profits of £8.07m. In Europe, 
pre-tax profils amounted to 
£3.87m on £160.7m turnover. 

The U.S. operations made 
£819,000 profit on £90.5m turn- 
over and external trading on 
which profits accrue to the UK 
recorded turnover of £224.6m 
and profits of £3.3m- 

Tax charges . for the half-year 
were £2. 36m. against £1.52m, 
leaving net profits up from 
£I2.12m to £13.74m. 

Staled earnings per share are 
increased from 13.49p to 14.44p. 

The available surplus is ahead 
from £U.79m to £12.S9m after 
minorities of £S4€,000 (£336.0001 
and preference dividends of 
£3,000 (same I. 

• comment 

Berisford’s share price dropped 
9p to 193o after the first half 
figures failed to meet some of 
the more optimistic outside ex- 
pectations. But the drop seems 
to be more the result of quick 


reaction than a well considered 
decision. The stock has per- 
formed well over the past year 
(it was around a year ago] on 
the strength of its recent growth 
record. The latest profit is 18 
per cent up and puts the group 
on line for around £38 m for the 
year. The appeal of the stock is 
its diversified range of commodi- 
ties traded, plus its proven man- 
agement. The market has been 
tentatively rerating the shares, 
and they now sell on a pros- 
pective fully taxed p/e of 10.16 
and a yield of 4.5 per cent 

TRICENTROL 

Tri central is to pay - the 
£124,948 due to Op man Inter- 
national (UKl on its royalty 
interest in Tricentrol's share or 
production from the Thistle 
Field for three-month period 
ended May 31. 1979, by the issue 
of 56,536 ordinary shares. 

Arrangements have been made 
Tor these shares to be placed 
to provide the cash payment 


Lindustries expands to £7.2] 
as sales pass £100m mark 


ON TURNOVER 13 per cent 
higher at a Tecord £100.23ra. 
pre-tax profits of Lindustries, the 
engineering, rubber and plastic, 
and thread products group, rose 
6 per cent to £7.24m in the year 
to March 31. 1979. This compares 
with £6.83m last time. 

At the 28 weeks stage, the 
surplus was up : from £3 67m to 
£3.82m. and the directors 
expected increased full-year 
results. 

Tax after prior-year credits 
look £l.S7oi, against £2.02m. 
Stated earnings per 25p share 
are higher at 26.5p (24.4p). The 
net final dividend of 6.6p lifts 
the total from 9p to 9.9p. Attri- 
butable profit? came through 9 
per cent higher at £5m (£4. 59m). 

Exports advanced 29.5 per 
cent to £19.Q3m. (£14.7ml. 

Tbe directors sa; the ruhher 
and plastic products sector lifted 
profits by 47.7 per cent to 
£954.000, on sales 6.9 per cent 
bigher at £17.63m. Profits of the 
overseas operations advanced 
44.4 per cent to £1.79ra, with 
sales 15 .per cent ahead at 
£l5.4Sm. 

In the thread manufacturing 
companies, profits fell 33.5 per 
cent despite slightly higher sales. 


The shortfall, reflecting 
continuing pressures on margins, 
was increased by the strength of 


sterling. 


1978/79 

1077,78 


£000 

£000 

Seles 

100.228 

88.403 

Engineering ... . 

49.772 

37.763 

Rubber, plastic 

17,634 

16.492. 

Thread. 

alT.ed prods. 

21.343 

20.703 

Overseas 

15.479 

13.445 

Profit 

7.323 

7.i735 

Engineering 

3.263 

3.165 

Rubber, plastic 

934 

646 

Thread, 



allied prods. 

1 319 

1.985 

Overseas 

1.789 

1.239 

Investment income 

332 

101 

Interest payable... 

548 

394 

Share sssaoaiee .. 

113 

91 

Profit before tax . . 

7.242 

6,833 

Ta* 

•1.970 

2.019 

Net Droll t 

5.272 

4.814 

Minorities 

271 

226 

Exrmord debit ... 

102 

250 

Attributable 

4.R99 

4.233 

Dividends 

1.930 

1.739 

Retained 

2.969 

2.679 

1 Alter prior year 

credits. 



Sales by the engineering 
companies increased 21.2 per 
cent arid these activities now 
contribute some 45 per cent of 
the group total. But profits were 
only marginally ahead at £3.26m 
because trading losses by two 
companies mainly engaged in 
mining and aviation eroded 
other gains. 

As already announced. Mr. 


W. E. Luke, chairman, retires 
at the annual meeting. 

• comment 

Gearing at Lindustries Is dawn 
to 20 per cent and so the group 
is not unnaturally casting around 
for new acquisitions. Food and 
beverage . processing or mining 
are potential targets and equity 
financing is not ruled n(it— a 
dollar eurobond with warrants 
perhaps. Yesterday’s results 
provide a sound background for 
expansion even If it has been a 
year of swings and roundabouts. 
Dynamics and Cowlishaw Walker 
between them lost £775,000, there 
was a loss of £575,000 on foreign 
exchange conversion and the 
thread sector, where the buik of 
production goes ahroad, was hit 
by overcapacity. On the positive 
side. Delanair recovered strongly 
From the Ford strike and H_ A. 
Coombs, in the polymer division, 
is breaking even on trading after 
a bad patch. Both St. Albans 
Rubber and the Mexican fishing 
net operation showed a 50 per 
cent profit rise. There is little 
sigD of improvement in the 
thread division this year, but 
growth can he expected in. the 
other major areas, lending 
support to a stated p/e -of 5.1 


Triplex finishes £0.4m behind 


A FALL in profits .of the;, 
foundries, division ha* left. the 
taxable surplus of' Triplex 
Foundries Group behind at 
£2.23ra for the year ended March 
31. 1979. against a previous 
record £2.64m. 

Turnover of the group, which 
was reorganised during the year, 
finished ahead at £3S.03m com- 
pared with £34^Sm. , 

The total dividend is stepped 
up to 5.36p (4.67S2p) net per 25p 
share with a final payment of 
3.6p. 

1978-79 ‘ 1977-78 
£ £ 

Turnover 38.034.000 34.381.000 

Foundries . . . 22.748,000 22.462.000 
Eno. Bher revian. 6.399,000 *8,437.000 
Ind. services ... 9.100.000 t3. 688.000 
Less inter, div. . . 211.000 206.000 

Pre- tax profits . . 2.230.043 2.MZ.430 
Foundries . . 1.213.652 1.891.755 

Enq. after revisn. 507,926 *496.474 

Ind. services ... 508.465 1 254.201 

Tax} 683.894 1.028,243 

Extra ord. debit ... — 32,762 

Prer. divs .. 6,891 6.891 

Attributable 1.529.258 1.574.524 

Ord .diva 445.70! 385,348 

Returned 1.093.557 1.189.188 

* Before revision, t Other activities, 
f &9AP 15 adiusted. 

Divisional figures for the year 
reflect the revised management 
responsibilities, with compara- 
tive figures showing-, the 
divisional utructure for that year. 

The changes, aimed, at 
strengthening the company and 


improving management control, 
included the regrouping of the 
engineering and other activities 
inio a revised engineering divi- 
sion and a new industrial 
services division. 

Freehold buildings have been 
depreciated with effect from 
April 1, 1977, based on a valua- 
tion- as at December 31. 1976, 
with additions since at cost The 
valuation gave rise to a surplus 
of £l.27m. 

Little change 
at Barrow 
Milling 

After rationalisation costs and 
higher interest, pre-tax profits of 
Barrow Milling Company were 
'virtually unchanged in the half- 
year to March 2. 1979. at 

£219,358, against £214.113. Turn- 
over rose from £9.92m to 
£11.3Sm. 

The directors of the flour 
milier, bottler and - soft drink 
manufacturer say the year's out- 
come will depend on prompt 
approval of price increases for 
flour and bread and continued 
co-operation of all concerned in 
the bakery reorganisation. In -.the 


last full year the taxable surplus 
slumped tn-£226.2&l (£1.01m), O 

RaUonalisation costs totalled 
£19,970 this time Interest rose 
from £119,682 to £227,265. 

There is no tax charge, com- 
pared with £24,426 previously. 
Stated earnings are up from 
4.53p to 5.24p. The net interim 
dividend is maintained at 3.64p — 
last year's total was 4.69p. 


Progress at 

Northern 

Securities 


Taxable profits of Northern 
Securities Trust went up from 
£242,292 to £345.536 in the year 
to March 31, 1979. Net asset value 
per 25p share advanced 38p to 
ISSp. 

Gross Income rose from 
£390,871 to £571.727, and the pre- 
tax surplus /was struck after in- 
creased bank and foreign cur- 
rency loan Interest of £153.780 
(£84,901). 

Tax takes £141,266. against 
£85,835. and stated earnings per 
share are ahead from 4.24p to 
5.5lp; The final net dividend or 
3p lifts the. total from 3.45p to 
4p. 



Arbuthnot 

Latham 


Pr eliminar y results for the year ended 31st March 1979 

Group profit for the year to 31st March 1979, after taxation, 
transfers to inner reserves and extraordinary items, totalled 
£1,126,000 (1977/78 £1,030,000). 

A final dividend of 6.57p per share is recommended, making a 
total net dividend for the year of 10.42p (1977/78 10.08p). 

The profits of the banking group, after tax and transfer to inner 
reserves, were £607,000 (1977/78 £708,000), consequent on a 
difficult year for the banking industry. 

Our reinsurance and insurance broking business, trading 
generally under the name of “Golding”, had another record 
year. 

We look forward with confidence to the outcome of the present 
year. 

A. R. C. Arbuthnot, Chairman 


The Annual General Meeting of Arbuthnot Latham Holdings Limited 
fodl be held on Thursday, 26th July, 1979 . Copies of the Report and 
Accounts mS be available after 4th July from the Secretary, 37 Queen 
Street, London EC4R 1BY, ■ 
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The current year has started 
reasonably well for the retail 
division of the Boots Company, 
and prospects for the industrial 
division are good. Sir Gbrdon- 
Hobday, chairman,' says in bis 
annual report. 

However, it will not be an easy 
vear for the "industrial side as it. 
faces formidable increases in' 
labour costs and prices of. raw. 
materials, coupled with an in-: 
creasing reluctance of health . 
services over the world to ac- 
cept higher- prices for pharma- 
ceutical products. 

Retail operations . overseas, 
principally those in Canada, con- 
tinue to progress according ter 
plan and tbe chairman expects 
they will be making a positive . 
contribution to profits before 
long. 

Capital investment last year 
in new and modernised shops 
in the . UK was over £28m and 
during' tbe current year, direc- 
tors are undertaking a develop- 
ment programme ivolving more 
than 70 shops with a budgeted 
expenditure of over £40ra. 

For the year to March 31, 1979, 
group pre-tax profits amounted 
to £113m against £107m on sales 
of £1.05bn l£883m). Current cost 
pre-tax profit is. reduced to' 
£93.3m after £11.6m adjustment 


for depreciation, £10.5m cost of 
sales and £2-4m gearing. 

Sales and trading profi 
(£108 .5m) earned by geographical 
are' XJK, £9l2.5m and £83.4m r* 
spectively. Europe, £34.9m and 
no.fim; : Americas. £6Q.5m. v «aS 
£5. 7m; Asia, £15.5m and . 
•'Australasia; jEU.Sm add 
and ■ Africa and Neat/ 
tlTSm and £33m. . 1 _ 
Ih spite of prohleznsrr rfj 
grbwth at Boots The .-Chemists- ' 
1978^8 was the highest- fGr 't! 
labl five, years and.cep6«aes i 
enjoy the highest cuStotewr 
ffic of aosr major 'Kjghf 'St 
outlet ill the land. 

Over HS6 ''million.', pre&fifiptl' 
were dispensed in - branches la 
year' buLthe real profitability 
the NHS -dispensing -taisiq: 
gives catee : Ior cimcettL--- 
All parts of the IodHStriaTffl 
sion were greatly, affectfed d 
ing'the last quarter 'of- tbe y 
by secondary .effects 'if : ind 
trial, disputes- • • 

In - tbe research and . develop 
inent - departments.- the . -firs 
phase of a. new building pre 
gramme will be ready for occt 
palion this year al a cost n 
about 33m. Further expansion i 
planned.- 

Meeting, 20 Aidermanbur} 
July 19 at XL am. 


Westbrick 

doubles 

dividend 

HIGHER PROFITS and . a 
doubled dividend payment are 
announced by Westbrick Pro- 
ducts. building component raaniK 
fact ure r, for the year to March 
31. 1979. With turnover -at 

£12.87 m against £10 .59m. pre-tax 
earnings went ahead from 
£331,000 to £597.000. although 
last year's figure was struck 
after exceptional losses of 
£194,000. 

When reporting first-half pro- 
fits up from £135,000 —to 
£344,000. the directors said re- 
sults were in line with .budget 
and this performance was 
expected to be maintained 
Full-year tax charge takes 
£186.000 (£198.000) and after an 
extraordinary credit of £30,000 
against a £203,000 dehit, there 


was a turnround from an attr 
hutable loss of.. £75,000 to 
£441,000 profit.’ • 

Earnings per 25p share af 
IO.Sp compared with a lAp lost 
and the net dividend ' total 1 
stepped up to 3p (1.5p) pe 
share, with a Goal of 1.75p. 

The directors stale that ‘ t 
the current year, April saw Uttl 
improvement for construe tio 
materials, but there was a goo 
recovery in May. The advers 
sales variance for these product 
is ulikely to be recovered. 

However, the directors ar 
quietly confident for the rt 
mainder of the' year. 

LOOKERS 

•Lookers lias purchased Tipto 
and Morley, agriculturi 
engineers, at Barnard Cast! 
with branches at North Allertot 
Ley hum and Darlingtoi 
together -with Bedalc. Garag' 
Toyota dealers. - 

Total - consideration amoun 
to £150.000 cash of whic 
£235,000 has been paid on .cor 
pletion and £15,000 is payab 
oh December 3L \ 



Limited 

Results for 1978 
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A further .significant Improvement took place In the 
year to 31 December 1978. Operating profit Increased 
from £915,293 to £1,162,195, an increase of 27% and 
Total profit to £1,446,537, an increase of 58%. ‘ .. 

During the year expenditure on Fixed Assets 
amounted to £638^000, and a further £225,000 has been 
approved for expenditure during the current year. The 
policy of steady investment irr new plant Is continuing, 
with the result that the-Group is well 1 placed to take^ 
advantage of any further Improvement Iri trade. ". . 

The Balance Sheet is strong, liquidity Is good, and 
with adequate finance available^ the Group is able ta;: 
plan its continued development 
The companies engaged in the manufacture of 
textile yarns were responsible for approximately 50% 
of the operating profit In these activities continuous 
filament yams and mohair yarn production operated 
satisfactorily. Worsted acrylic yams had a poor year, 
due mainly to over-capacity. 

Those companies engaged in the manufacture of 
finished products were responsible for the balance of-, 
the operating profit. Here there was a very mixed result 
but generally Knitwear, Knitting Wool and Socks did 
well, whilst the companies producing, Swimwear and 
Underwear performed badly. . ' 

Important considerations, such as the European '. 
Monetary System, the' level of wage Increases/ the 
P. & T. and other industrial disputes, make If most 
difficult to predict with any -degree of certainty 1 the 7 
profit for 1979. There is, however, an awareness and a 
capacity within the Company to anticipate problems 
and deal with them. I feel confident that we WIU 
Improve our position still further in 1979. 


Year ended 31st December 


1978 


1977 


£23,0 5l ,000 £20,926,000 
£1,446,537 £915,293 


Turnover 

Profit before taxation* 

Earnings per ordinary 
- share* t 

. Dividend per ordinary 

share 

Dividend cover* (times) 

“Flffuns include Employment Maintenance subsidy.. 

‘fCa/eutetatf alto-excluding ISO, 75 0 srtargg held by a subsidiary. 

Copies of the full Report and Accounts are available from 
The Secretary, Sunbeam Wolsey Umfted. Mill field, Cork. 


14.39p 

3^5p 
3.7 


8^2p 

2.7375p 

3.T 


■V 
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Thai Fanners 

International Finance Limited ; 

US$25,000,000 ' 

- Guaranteed Floating Rate Notes 1984 

For the six months 21st June 1979 to 21st December 
1979 the Notes will cany an interest Rate of 11 % per 
annum With a Coupon Amount of US$ 55.92. 

CfrdVCA l R AIS K ilsrnMNlATHmVAt. Lh v t bd 

Agsnt-Rank . . 


•) 






27 




nancial Times' Friday June 22 1979 


^ j k nanciai rimes 

„ W and 
%:= 


DEALS MINING NEWS 


i FW battle 




Cominco spends £240m 
on three new mines 




Berisfiord 


Interim Statement 1979 

The unaudited results for the half year to 51st March, 1979 are as follows: 


HN MOORE 



Hugh RotrtMO* 

ank Narby tleft) and Mr. Paul Bristol, photographed 
at yesterday’s Press conference. 


ink Narby, chief execu- 
Ourocanadian Ship ho ld- 
private Canadian-owned 
group, claimed yester- 
Mr. Keith AVickenden, 
of European Ferries 
ervative MP for Dork- 
ssatisfied with thei.con- 
■'urness Withy, and .the 
been run as a company, 
le his claim during an 
Press . conference ^in 
yesterday which was 
outline his plans for 
2 Of Furness. 

Vick en den's company 
er cent of the Furness 
ifocanadian owns 10 per 
it is. throwing behind 
•pmational’s 12.13 per 
ing in order to secure 
tee in the company, 
ikenden has attempted 
a non-commital about 
put to shareholders by 
r and Mr. Paul Bristol, 
and chief executive of 
ikenden :was not avaii- 
Dnunem last night but 
an for the group said: 
omplete surprise to us 
lisa tisf action has been 
We are unhappy- that 
has been used without 
vultation." 

•istol said yesterday 
“You cannot have 
xe holders representing 
«at ofFumess who are 

rby has . sent an open 
t Furness shareholders 
. great company- adrift.” 

' proposes that . share- 
ihould ‘ Vote for Mr. 
be appointed a director 
, s at next week's AGM. 

■ r. Narby argues- that 
’ »rs should vote in: that 
support the common 
during .. tiie-. months 

U' ■ ' 

’ e listed ast 

the appointment of a 
, lieh wUl . direct the 
:nt of the company 


BY PAUL CHEESHUGHT 

COMINCO, the Canadian 
minerals and fertilisers group. Is 
preparing to spend more than 
CSSOOm (£239.6m) on develop- 
ing three new mines over the 
next five years. The spending 
plans were disclosed against a 
background of predictions that 
1979 will be the best year in 
the company’s history. 

The new mines are the Que 
River zinc-lead-property i n 
Australia, the Arvik zinc-lead 
property in the Arctic and the 
Valley Copper deposit in British 
Columbia, Mr. W. G. Wilson, 
Cominco executive vice-president 
told the Pemberton Securities 
investment conference in Van* 

I couver yesterday. 

The tonnage and grade at the 
i three deposits has been con-, 
finned and the mines are 
expected to be in production 
within five years, he said. 

The statement is a hardening 
of Cominco's aspirations for the 
properties. • Previous remarks 
from the company have looked 


to a time when production deci- 
sions will be made and when 
remaining negotiating issues 
would be resolved. 

The biggest project is Valley 
Copper, which, said Mr. Bob 
Stone, the treasurer, will cost 
up to C350Qm and will produce 
at a rate of not less than 60,000 
tons of ore a day. The mine 
would have an anticipated life 
of 50 years. 

Cominco, through a sub- 
sidiary, owns 80 per cent of the 
deposit, and the remaining 20 
per cent is held by Bethlehem 
Copper, for which Cominco made 
an unsuccessful takeover bid In 
1977. The bid left Cominco with 
392 per cent of Bethlehem's 
equity. Discussions between the 
two companies about develop- 
ment of the deposit have been 
going on for some years. 

The orebody has been said 
to contain 800m tons, grading 
0.48 per cent copper, and in 
1977 Cominco argued that a mar- 
ket price of at least 85 cents 


per pound would be needed to 
justify development. 

Cominco owns 75 per cent of 
Arvik and expects to mill ore 
there at the rate of 2J200 tons 
a day. The balance is held by 
Bahkeno Mines, a Toronto com- 
pany controlled by Upper 
Canada Resources. 

Additionally, Cominco has a 
further C$3 QOm to spend on its 
plant expansion at Trail and 
mine expansion at Kimberley in . 
British Columbia. With such 
substantial capital expenditure 
in prospect, Hr. Stone said that 
“Cominco's dividend payout 

ratio will undoubtedly be 

tempered.” although share- 

holders should receive increasing 
payments. 

For the immediate future, the 
group is looking to a record year. 
Indeed, first quarter profits in- 
creased more than four-fold over 
the 1978 first quarter to CS3SJm 
( fnS.Kral and the semi-annual 
dividend was raised to C$1.50 
from last December’s payment 
of 50 cents. 


towards creating and maintaining 
a balanced n o n-cy ciical/ cy cli cal 
shipping business; 

• to seek the appointment of 
a chair man (an ideal choice, he 
has suggested would be Mr. 
Wlckenden) who has. the .stature 
and experience to preside over 
the full development “of your 
investment in the years ahead;'* 
9 to appoint new -financial 
advisers whose role does not 
extend beyond giving financial 
advice and handling financial 
transactions for the company; 

9 to save Manchester iXiners, a 
Furness subsidiary in which he 
holds 37 per cent - “from 
disappearance;” 

9 to explore the possibility of 
founding jointly with.. KCA a 
major world oil service organi- 
sation. "V-‘ 

Mr. Narby indicated- yesterday 
that if Mr. Bristol’s proposals, 
did not go through at the meet- 
ing. “we .would be prepared to 
associate ourselves with a sub- 
stantial British interest and Mr. 
Bristol to make -a hid” for 
Furness. He declined .; ip name 
any substantial British interest 
that he may' have approached in 
connection with, this contingency 
plan. . • : - ’ 

But he felt that.wfth a new 
government in power the oppor- 
tunities " to “ exercise the 
entrepreneurial spirit" were 
quite different. - 

Mr. Bristol, commenting on 
harsh criticism of. himself by 
Mr. Brian "‘.Shaw; .managing 
■director of Furness Wlthjv said: 
"Personalising the situation is 
abominable. There Is.’ an 

industrial ■ logic in what I am 
trying to do.” 

Mr. Narby added:. “The only 
thing wrong .. .with Mr. Shaw Je 
that hr wants to be chairman at 
Furness but be has no experience 
to be chairman of a company as 
large and . as .complex as 
Furness.” ... j/ 

. ; a ' 


Romania signs Quintette deal 


rota underlines Jieed 

• - . .*■ 

merger with Balfour 


THE GO-AHEAD for the big 
Quintette metallurgical- coal 

S reject in British Columbia of 
enison Mines is signalled by 
the news that a sales agreement 
has been signed with Romania, 
reports John Soganicb, from 
Toronto. 

The Romanian deal is for the 
supply of from 25m to 30m tonnes 
of high quality metallurgical 
coal over a 20-year period. 
Deliveries are expected to start 
by the end of 1982 at a rate of 
between 1.3m and L5m tonnes a 
year 

Quintette, which is an open-pit 
project situated 60 miles south- 
west of Dawson Creek, aims to 
reach an annual production rate 
of 4m tonnes by 1984. Its 
potentially mineable metallur- 
gical coal reserves are put at 
2.8bn tonnes. The feasibility 
study "shows the project will 

B roduce and market the coal an 
ighly competitive terms.” 

The Romanians have also 
indicated that they would like 
to consider taking a 10 per cent 
equity in Quintette. At present 
it is owned as to: Denison 3825 
per cent, Esso Resources Canada 
(in the Exxon group) 16.75 per 
cent Mitsui Mining : 22.5 percent 
and Tokyo Boekl 22.5 per cent 
Denison's other metallurgical 
coal prospects in B.C. are the 
Saxon property. 90 miles south 
of Dawson . Creek, and ■ the 
Belcourt property which is 65 
miles south of Dawson Creek. 
Saxdh isTeckoned to be capable 
r of producing 4m tonnes a year 
from both open-pit and under- 
ground '• operations and its 
reserves are put at over 500m 
tonnes to a maximum depth of 
500 fL 

The Buhrkohle group bas a 30 
per cent stake in Saxon and 
the .right to acquire a further 
20 per cent Belcourt appears 
to have similar reserves and a 
C$l5m four-year exploration and 
feasibility study is to be carried 


out. Gulf Canada bas a 40 per 
cent stake in the property. 

New life for 
West Drie? 

HOPES are rising' again in 
Johannesburg that West Driefon- 
tein is to extend its mining life 
by exploiting the Ventersdorp 
Contact reef to the north of the 
gold mine's lease area and that 
of the . neighboaring East 
Driefontein. It is- believed that 
there have been indications of 
some good gold values at depth 
in this fairly -extensive area. 

- It -is thought that Gold Fields 
of South Africa has completed 
its drilling, of the three farms 
concerned and is now, consider- 
ing plans -for mining operations. 
These would be to -work the area 
as an adjunct to that of West 
Driefontein, givine the latter an 
extra operating life of six years 
or so. The remaining life in the 
^nine's lease area is probably 
around 16 years. 

There are considerable advan- 
tages in exploiting the area by 
West Driefontein rather than by 
a new company. These include 
a more favourable tax and lease 
formula, the avoidance of expen- 
sive shaft sinking and the 
immediate offset of capital 
expenditure . against West 
Driefontein’s profits for tax 
purposes. 

Johannesburg also thinks that 
the two major holders of 
mineral rights in- the new area; 
GFSA and Texasgulf. wMl give 
up their riehts in exehanae for 
an issue of West Driefontein 
shares. It Is pointed out that a 
similar «rreng»"nent recently 
agreed by the Doornfontein mine 
which is also managed by GFSA. 


net profits to £29,859 from 
£326,681, Ireland’s Sil vermin es is 
staying in the dividend list with 
a final of lp to make 1.5p for the 
year against 2.5p for 1977. Earn- 
ings per share in 197S have 
dropped to 0.35p. 

The major adverse factor has 
been the loss incurred by the 25 
per cent owned Mogul of Ireland 
lead-zinc mine as a result of low 
metal ' prices and rising costs. 
Sllvermines’ share of the loss is 
£26,178 compared with a profit 
share in 1977 of £659.443. 

A provision of £278,631 has 
been made against the 21.7 per 
cent stake in the oil and gas 
explorer Aran Energy which 
also provided a loss of £16,364. 
Sllvermines made lower profits 
on dealings in gilt-edged securi- 
ties. while interest income fell 
in line with the smaller amount 1 
of funds' available for deposit j 

On the other side of the coin, 
there is no further provision 
against the stake in Mogul, which 
required £250,000 in 1977. Silver- 
mines’ share of 1978 profits 
from Antdian Windows — which 
was acquired for £496.000 in 
November, 1977 — amounts to 
£517,000. 

As far as the current year Is 
concerned. Anvlian Windows is 
expected to show further profits 
growth and better metal prices 
have brightened the picture for 
Mo«nti. The poor performance 
of Mogul Inst year had been dis- 
counted in. the share price of. 
S f ly/»rraiueK which . yesterday 
hardened i‘ to 99p on the better 
outlook for 1979. 


A. COHEN AMENDS 


Group Turnover 
Group Net Profit ■ 

before taxation 

Taxation : 

U.K. (see note) 

Foreign 

Associated Company 

Group Net Profit 
after taxation 

Deducts 
Extraordinary Items 
Minority Interests 
Preference Dividends 

Profit available for 
ordinary shareholders 
Earnings per share 

Turnover and Profit Analysis 
6 months to 31st March, 1979 


UK 

Europe 

USA 

Entrepot* 


£000 
6 months to 
Jlst March 
1979 

924,783 


16,099 


£000 
6 months to 
Jlsc March 
1978 


13,646 


. £000 
Year to 
30th Sepc. 
1978 


31.364 


13,737 


12,125 


27,657 


12,888 

l-4.44p 


Turnover 

£000 

449,002 

160,691 

90,499 

224,596 

924,733 


11,786 

13.49p 


26,559 

30.0?p 


p ;,to 

Turnover 


8,069 

3,869 

819 

3342 

“16,099 


• External trading on which profits accrue to the U.K. 

Note : The Charge for U.K. taxation has been limited to on amount equivalent to the Advance 
Corporation Tax which the Group is required actually to pay on the interim dividend. 

Chairman’s Statement 


The unaudited accounts for the first 
half of the current year show that the 
Group Net Profit before taxation has 
increased by 17.98 % co £16,099,000 
and we are pleased to record this 
further measure of growth. 

We welcome the announcement by 
the Chancellor in his Budget Speech on 
the 12th June that dividend restraint 
will end on 31st July next. This will 
enable the Company to reconsider its 
dividend policy, and when the full year's 
results are available, it is hoped that 
progress will be made towards a more 
generous level of distribution to our 


ordinary shareholders. 

As an immediate step towards this 
end, the Directors have declared an 
interim dividend of 2.5p net per share 
on the Ordinary Shares as increased by 
the 1 for 10 capitalisation issue earlier 
this year, compared -to the equivalent 
of 1.75p net for the same period last 
year— an increase of 42,9%. This 
dividend, which will absorb £2,231,554* 
will be paid on the 5th October, 1979 co 
ordinary shareholders on the Register • 
as at the close of business on 7th 
September, 1979. 

E. S. Margulies , Chairman . 


S. & W. Berisford Limited, Berisford House, So Mark Lane, London EC3R 7QJ- 
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r document from ..Mr. 
itkinson, chairman . of 
ridings, for Edgar Allen 
roncen trains on EAB's 
. performance **. • over 
-years’* and on the 
rationalise the frag- 
JJC. special steel bar 

■scribes seven areas 
merger. would siren g- 
fwo companies’ com- 
es in • international 

the reasons for EAB's 
i in the bid so far- is 
cation of redundancies, 
ison repeats that these 
voluntary and that his 
> arrest the decline of 
ie sector" by slrengthen- 
odusLry. 

>-forma- . balance-sheet 
,be position of the two. 
s if the merger were to. 

weals .a combined net 
assets total of ■ £33m" 
•with balance-sheet 
ures of £24.3tri for 
nd flS.Tra for EAB.- 
lareholders who accepr 
ora shares will, the 
admits, suffer a roduc- 
Ihe amount- of assets 
-linn their equity. Bui. 
be small and the reduc* 
be even less if the 
by EAB’s directors of a 
rail trading loss for the 
larch shows through to 
>m line. ' . 

-results for last year 
vet been published -but 
e, based on 1978 assets. 


the decline would be from £1.14 
to £ 1 . 01 r per share. 

-- BAB'S directors are still study- 
ing the document and will reply 
to it 'as soon as possible. Mean- 
while their advisers have made 
representations' to' the Takeover 
Panel for. an. investigation into 
dealings in EAB’s . shares prior 
lo the buL Aurora bought nearly 
30 . per cent of the company 
through the market on the morn- 
ing of its bid . announcement. 

D1XOR-STRAND 

Dixor-S trend, the cosmetics 
manufacturer, accompanies its 
interim profit figures with the 
announcement ' of a bid for 
Hewitt, ' a public unlisted 
financial trust and investment 
company. 

- The offer Is in Dlxor shares 
' and at yesterday’s market price 
is worth £247,450. It is subject 
to shareholders’ approval. 

As expected Dixor’s results for 
the. six . months to March have 
reflected the. .disturbance of the 
'move - to 'the Thornton Heath 
factory.- Sales -of £192.000 were 
static in comparison with the 
.1878 . first half, but indeed of 
pre-tax profits of £21.000 a loss 
of £25.324 wits incurred. 

ThcToss b largely offset hejow 
the -line by lho surplus of £15.475 
on the 'sale uf the. old factory 
at Mori lake. .- 

The directors ' say that the 
second half has started. well with 
an increase" in salej as a result 
of lhe new plant. They arc 
confident tliat the year will prove 
satisfactory. 



ourt appears SEVERE SETBACK crease riel 

serves and a it CII VCDTUTlVrcC announced 

iloration and -A* 3U.VUVI»llltL3 197& It w 

to be carried Despite a heavy fall in 1978 August 31. 


Owing to change in ACT A. 
Cohen and Company is to in- 
crease net dividend of 3.855p, 
announced June 7, to 4.028p for 
1978. It will now -be posted on 
August 31. 


Havana’s favourite Havana since 1844. 

Sole Importers: 10 Snow Hill, London ECI A 2EB. 
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Extracts from the 
T 979 1 nterim Statement 
by the Chairman, 
the Rt Hon Earl Jellicoe 



> Pre-tax profits for the six months to 
J 31 March 1979 (including profits on asset 
I . realisations) were £13.5 million 
(1978 first half: £10,5 million). 


1,875^220,610 

ISSUE DEPARTMENT 


vl... - 

ation 

Hi Department 


M Debt- 

stnment Saewitw*-- 

jrtuw - 


9.175,000,000 ' 
9.168,456,074 - 
9,544, 926 


: -n.Qi 5 .ioo 

7,095.857,153 
1.270,1 37,74a 


+ 154,486,662 


50,000,000 
35,180,152 
14 819,868 


_1 107,136.548 
57.126,548 



4 In my statement in the 1978 Annual 
Report, I indicated that we would have a 
hard struggle in 1979 to maintain, let alone 
improve on, last year's poor results. This 
has been confirmed by our performance in 
the first six months of this financial year. 
Although pre-tax profits were higher than 
in 1978, they include £7.2 million from 
the programme of asset realisation on 
which we embarked last year as part of 
our policy of containing borrowings. ^ ^ 

4 The European sugar regime will be 
renegotiated later this year. The outcome 
will be of crucial importance for the future 
of the UK cane refining industry and 
indeed for the economies of many of the 
ACP countries who supply us. We are 
making forceful representations to this 
effect both in Brussels and Whitehall.^ 

6 Our TALO Products and Processes 
division deserves warm congratulations for 
winning the 1979 Queen's Award for 
Technological Achievement ^ 

4 Looking forward to the Group's 
performance in the second half of 1 979, 
we expect our profit before tax (excluding 
profit arising from asset realisation) to 
show an improvement on the first half, ^ 


GROUP PROFIT AND LOSS ACCOUNT 


Turnover - 

Trading profit 
Exceptional items 


Interest 


Share of associated 
companies' results 

Profit before taxation 

Taxation 

Profit after taxation 

Profit attributable to 
minority interests 

Profit attributable to the 
shareholders of 
Tate & Lyle, Limited 

Dividends 


1979 

1978 j 1 

6 months to 

6 months to •- i 

31st March 

31 st March 

£ million 

£ million 

5505 

5302 • = ; 

133 

15.4 I’j 

4 3 
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15.4 n 

TO 

57 h 
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112 

97 fe> 

f 

23 

08 fj 

133 

105 r .j 

6.1 

4.6 ;•!- 

■ 
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7A 

5.9 U 

0.1 
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1.1 \:% 

73 
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17 
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STATEMENTOFTOTAL CROUP RESERVES 
for the six months ending 31st March 1979 


Reserves at beginning of the period 
Differences on exchange 
Profit retained 

Reserves at end of the period 


£ million 

142.9 

C!4) 

5.9 


Copies of the Interim Statement for the six months to 37st March 7979 may be obtained from 
J E Wright Secretary, Tate & Lyle, Limited, Sugar Quay, Lower Thames Street EC3R 6DQ, 




23 


Financial Times Friday June- 22I97& r 


Conpaaies and Markets 


INTERNATIONAL COMPANIES and FINANCE 



Sharp fall at 
Dean Witter 


INTERNATIONAL CAPITAL MARKETS 


BY JOHN WYLES IN NEW YORK 


DEAN WITTER Reynolds 
Organisation, a product of one 
of the largest-ever mergers on. 
Wall Street, yesterday reported 
a sharp $5m drop in earnings 
for the quarter ended May 31. 

Currently the country’s fourth 
largest securities firm. Dean 
Witter's net income totalled 
52.45m on revenues of $l7.Sm, 
compared with $7.45m in the 
same quarter last year on 
revenues of $127.19m. 

The results indicate the rela- 
tively poor year-on-year com- 
parisons which can be expected 
from many U.S. securities 
firms, whose earnings last year 
were inflated by the sharp stock 
market trading and price rally 
last spring and summer. 

) Although equity trading 
volume during Dean Witter's 
third quarter was. at a dally 

average o£ 29.4m shares, only 
slightly lower than last year, 
small fluctuations in share 


prices have not yielded com- 
parable inventory gains. At the 
same time, the bond markets 
have been in the doldrums for 
most of the March-May quarter, 
and some unquantified inven- 
tory losses have been sustained. 

The company’s net income 
for the nine months totalled 
$4.9m or 57 cents per share, 
compared with 510.4m or $1.56 
per share. Revenues were 
5371. Sm compared with 9268.7m. 

Dean Witter combined with 
Reynolds Securities in January 
1978 to create a firm with a 
combined capital of around 
8162m. However, blending the 
two Arm's retail sales network 
and operating departments has 
taken longer and proved more 
costly than anticipated, and 
many jobs are still reportedly 
being eliminated in the quest 
for greater efficiency and 
economy. 


$500m ten-year loan for Denmark 


BY OUR EUROMARKETS STAFF 


Woolworth sees signs of 
weakness in some areas 


LANCASTER— Mr. Edward F. 
Gibbons, chairman and chief 
executive of F. W. Woolworth, 
said that he has seen definite 
signs of a weakening in the com- 
pany's soft goods earnings for 
the month of May, compared 
with a year ago. 

- The retail chain previously 
reported a 13 per cent sales 
gain for the month over May, 
1978. The soft goods division 
Includes Kinney Shoe Corpora- 
tion. Richman Brothers Men's 
Clothes and Susie Jisiior 
Women’s Stores. 

•• Mr. Gibbons pointed out that 
Woolworth and Woolco stores in 
the U.S.. plus International 
operations in Canada. Germany 
and Mexico, were good in terms 
of earnings in May. He said he 
still has not seen any fig#res 
for the UK operations. 

Concerning the second quar- 
ter ending July 31, he said: Tm 
not at all pessimistic about the 
results." The bulk of second 
quarter business is traditionally 
done in May. 

In the year earlier second 
quarter, the company posted 
earnings of 815.9m or 51 cents 
a share on sales of S1.42hn. 

Mr. Gibbons reiterated that 
he could not say much about 
a previous announcement that 
Loews Corporation hps made a 
filing under the Hart-Scott- 
Boding Act to enable Loews to 
raise its holdings of Woolworth 


slock to more than 515m. 

He would have to wait until 
Loews filed a form 13-D with 
the SEC to explain its reasons 
lor accumulating Woolworth 
stock. 

Later, at the annual meeting, 
Mr. Gibbons told shareholders 
that after four years of effort 
the group's financial position 
permits it to consider the sig- 
nificant new ventures it needs 
to broaden its base as a leading 
international retailer. ' 

He noted several actions per- 
taining to identifying major 
shortcomings within the corpor- 
ation. Where stores have been 
too large to be economically 
viable, their sizes are being 
reduced. “ Dependence on 
licensees is being reduced on an 
accelerated basis." 

In addition to considerations 
based on the energy question 
Mr. Gibbons cited other areas in 
which Woolworth is preparing 
for tbe 1980s. 

“ We have under study, 
several possible additions to our 
speciality store base which now 
accounts for about one-third of 
operating profits of the consoli- 
dated company. We have iso- 
lated some of the areas of 
speciality retailing which we 
think would add to the attrac- 
tiveness of Woolworth and it is 
our goal to make one or more 
carefully selected acquisitions 
in the next year. " AP-DJ 


Hudson’s Bay optimistic 


VANCOUVER— Hudson's Bay 
Company is optimistic on earn- 
ings for the year ending January 
31 next, which should be 53.05 
a share compared with S2.74 last 
year. Mr. Donald McGiverin, 
president, stated. 

But he said it was fair to say 
that in the past two months 


there had been some “fits and 
starts” v> sales in all three 
merchandising companies — Tbe 
Bay, Simpsons, and Zelers — 
which if continued through the 
traditionally strong third and 
fourth quarters would cause 
some problems if inflation were 
taken into account 
AP-DJ 


Borden forecasts setback 


NEW YORK — Second quarter 
results of Borden, the rood and 
chemicals concern, win be about 
5 to 10 per cent lower than last 
year’s net income of 540.2m or 
81.29 a share, the company said 
yesterday. 

The results will be adversely 


affected by the interest rate on 
ils short-term debt, problems in 
the distribution of specie fity 
confectionery. competitive 
pricing of sugar and cheese, 
foreign exchange looses and 
price controls imposed in Brazil. 
Rputer 


MAJOR INTERNATIONAL 
banks are in the process of nego- 
tiating a S5Q0ra borrowing for 
Denmark in the Eurocurrency 
markets. 

Preliminary discussions in- 
volve a proposed 10-year loan 
with a margin of j percentage 
points over interbank rates, 
according to bankers. 

Despite current rumours of a 
devaluation of the Danish 
krone because of its weakness 
in the European Monetary 
System, bankers were stressing 
that this latest Danish Euro- 
market loan did not represent 
*■ emergency ” balance of pay- 
ments finance. 

Denmark originally planned 
the 8500m facility to take place 
in the first quarter of the year. 
But it delayed the operation 
because of strong capital in- 
flows, chiefly Into the Danish 
domestic bond market, in the 
opening months of the year. 

Revised plans call for the 
borrowing to take place in the 
third quarter of 1979. 


While foreign inflows have 
largely dried, up, the country's 
foreign exchange reserves stand 
at DKr 23.8bn - ($4.4bn> com- 
pared with DKr 13.7bn a year 
ago. 

It is expected that the Citi- 
corp International Group will 
be awarded the mandate to 
assemble the new loan. 

In Tokyo, negotiations 
between a Japanese banking 
syndicate and the Bank of 
China for tbe 92bn 4-5 year 
loan, which is coupled with a 
S6bn refinancing facility, are 
deadlocked over . a disagree- 
ment on an arbitration clause, 
according to bankers quoted by 
Reuter. 

The syndicate and the hank 
have been negotiating a loan 
agreement following the signa- 
ture last month of basic con- 
ditions for the credit, which is 
to carry a floating tale of 
interest of 4 percentage point 
over interbank rates. 

Clauses in previous loans 
between China and Japan 
usually provided ior arbitration 


by China's own state bodies, but 
the Japanese syndicate is press- 
ing that because of its size any 
disputes over the $2bn credit 
should be settled in London 
under British law. 

China has rejected this pro- 
posal, stating that such arbitra- 
tion terms have not been pre- 
sented by any country since 
the Chinese Republic was estab- 
lished in 1949. However, China 
is understood to have agreed 
with France to settle disputes 
over loan contracts through 
arbitration by tbe Stockholm 
Chamber of Commerce. 

Meanwhile, the Taiwan indus- 
trial group, China Steel Cor- 
poration. has said it needs to 
borrow S700m from abroad to 
help finance its second phase 
expansion project, which- calls 
for a total Investment of S1.4bn. 

Company officials said some 
commercial loans for the pro- 
ject have been Tentatively 
arranged. They include a SlOOm 
syndicated loan offered by 
Manufacturers Hanover Trust 


and an §S0m loan from Bank 
of America. 

Tbe Manufacturers Hanover 
loan is for nine .years and 
carries a spread J point over 
interbank rates, while the 
seven-year Bank of America 
credit is priced § point over the 
bank’s U.S. prime lending rate. 

China Steel said its expan- 
sion will also be financed with 
equipment export loans with 
offers received from Japanese, 
U.S. and German suppliers. and 
credit agencies. 

In Seoul, the South Korean 
Economic Planning Board said 
in a report that the country 
plans foreign loans totalling 
53.4bn this year, including 
82.45bn in public loans; com- 
pared with a figure of $3_3bn 
last year. 

South Korea obtained 5625m 
in foceign loans in the opening 
five months of this year, and 
the balance would be easily 
achieved in the second half of 
1979, according , to board 
officials. 


Sellers depress dollar Eurobond prices 


BY FRANCIS GHILES 

AS THE dollar weakened 
sharply for the third day run- 
ning against major currencies 
apart from the yen. prices 
of dollar-denominated bonds 
slipped badly. Unlike earlier 
in the week when dealers were 
marking down prices to attract 
business, large blocks of bonds 
were on offer yesterday for the 
first time. 

Worst hit were recent issues 
for U.S. corporate borrowers, 
with the lesser quality names 
registering the greatest fails. 
Most dealers believe it is only 
a matter of days before bonds 
for prime U.S. names fall into 
line. 

The recent issue for Kenne- 
cott was quoted at 96J-97 yester- 
day against a price of 97j-S the 
day before. The recent Pennwalt 
issue registered a fall of ’i of a 
point on the day and was trading 
at 98}-99£ yesterday. Issues for 
prime names such as General 
Motors, which was trading at 
98MJ9. unchanged if not slightly 
better than on Wednesday, were 


holding up welk 

Other issues were also badly 
hit: the 8125m issue of bonds 
with warrants for Hoechst was 
being quoted in second-day 
trading at 961-97}. 

Despite this gloomy back- 
ground. another well-known U.S. 
corporate name has decided to 
tap the market, thus confirming 
the widely-held view that U.S. 
corporate treasurers believe 
interest rales are likely to move 
up further this summer. Conti- 
nental Group Overseas Finance 
N.V is arranging a 3100m issue 
which includes a final coupon 
of 9J per cent 'and a bullet 
maturity of seven years. Joint 
lead managers .for this issue, 
which is fully underwritten by 
the lead managers, are Goldman 
Sachs and Lazard Frfcres and 
Co. The issue is guaranteed by 
Continental Group. 

In the French franc sector, 
the recent FFr lOOra six-year 
issue for Renault- . Finance, 
which carries a coupon of 9* 
per cent and was priced at par, 


is being quoted in the secondary 
market at 961-7. As with all 
other French franc-denominated 
issues, it has been hit by the 
rise in domestic interest rates in 
France. The latest state bond, 
amounting to FFr 5bn. carries 
an Interest rate of 10 per cent 
for 15 years, tbe first time for 
over a year that such a high 
yield has been available on a 
French state bond. 

The 850m. 12-year FRN for 
Society Generate, which carries 
an interest rate of i per cent 
over the mean of the bid and 
offered three-month interbank 
rate and a minimum coupon of 
5} per cent, has been priced at 
par with indicated conditions 
otherwise unchanged by the 
lead manager. Societe Generate. 

In early trading the Nat-West 
FRN was quoted at 984 in tbe 
middle. 

The next Kuwaiti Dinar- 
denominated issue is expected 
to be for the Republic of 
Indonesia early next week. 
This KD 7m issue will carry a 


coupon of 8J per cent for 12 
years with repayment at the 
option of the investor after 
seven years. Lead manager js 
Kuwait International Invest- 
ment Company. 

Early next month a KD 10m 
five-year issue is expected to 
be floated for Mitsubishi Heavy 
Industries through Kuwait 
Investment Company - and 
Morgan Stanley. - This follows 
the recent award to the 
Japanese company of a large 
contract in Kuwait. 

In the Swiss franc sector, a 
SwFr 80m 10-year public bond 
issue is being arranged for the 
Republic of Argentina through 
Swiss Bank Corporation- The 
borrower is paying an indicated 
coupon of 5 5 per cent. 

Meanwhile, the SwFr 60m 
public issue for Autopistas del 
Mare Nostrum has been priced 
at 98 by the lead manager, 
Union Bank of Switzerland, to 
yield 526 per cent The 
borrower is paying a coupon 
of 5 per cent. 


TRW looks for rise in profits 


CLEVELAND — TRW expects 
continued gains in sales and 
earnings from both domestic 
and foreign car and truck parts 
operations, Mr. Ruben F. 
Mettier, the chairman, said. 

Car and truck parts account 
for more than 40 per cent of 
TRWs sales and more than half 
of operating profit 
TRW predicts a 7.5 per cent 
decline in sales of U.S. made 
cars this year but the company 


is benefiting from the swing to 
smaller cars. It sells more parts 
for each small car built than for 
each big car. Company econo- 
mists are forecasting -a slight 
increase in car production in 
Western Europe. Brazil and 
Japan, where the company has 
major operations. 

Heavy truck sales in the U.S. 
will be down 7 per cent or so 
this . year. But truck sales 
abroad are expected to rise. 


TRWs industrial and energy 
products group is showing the 
sharpest earnings growth this 
year. Those operations brought 
in 27 per cent of first-quarter 
sales and 30 per cent of operat- 
ing profit with operating profit 
jumping 55 per cent on a 19 
per cent sales gain. The con- 
tinuing strong earnings gain 
reflects high demand for bear- 
ings, fasteners and tools, which 
are typically cyclical. AP-DJ 


City Investing expects increase 


LOS ANGELES — City Invest- 
ing. the isuran.ee and financial 
sendees, bousing and manufac- 
turing group, expects net income 
for the second quarter to be up 
about 20 per cent to 22 per cent 
from last year’s S28-2m or 81.07 
a share. 

Mr. George Scharffenbergcr, 
chairman, .said, however, that 
despite this increase and a 
similar Increase in the first 


quarter, he is staying with a 
previous forecast that earnings 
for the full year will be up 
about 10 per cent from last 
year's S112.4ra or 84.27 a share. 
Revenues for the year will be 
slightly more than 85bn| up 
from last year's 53.79bn, he 
said. 

He added that 8750m of the 
revenue gain will come from the 
recently acquired Uarco and 


Servomation. both of which 
were taken over last year. 

Mr. Scharffenberger said 
that the company had been 
talking to a number of com-, 
mercial and investment bankers 
about possible ' long - term 
financing, either in U.S. dollars 
or Eurodollars,' to replace 
current debt, but no decision 
bad been made yet 
AP-DJ 
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Expansion for 
Canada Steel 

Bjr Robert Gib bens in Montreal 
CANADA’S largest steel manu- 
facturer, the Steel Company of 
Canada, has brought forward a 
five-year C$365m expansion pro- 
gramme at its Hamilton and ' 
Nanticoke plants in Ontario. i 
This is ro meet continuing 1 
strong demand and changes in ! 
the market. An 80-inch hot j 
strip mill will be installed at ! 
the new Nanticoke plant with a 
capacity of about l-2m tons. A 
continuous sheet galvanising 
line will be installed at Hamil- 
ton with a capacity of 222.000 
tons, the fourth installation of 
its kind. 

There will be also major 
modifications and upgrading at 
the Hamilton bar mills, the 
tinning lines and finishing j 
facilities. \ 

-The total cost is over and 1 
above the amounts required to [ 
complete the new Nanticoke I 
plant. I 


Beatrice Foods 
moves ahead 

CHICAGO — Beatrice Foods, 
the largest food processor in the 
U.S. has produced a 13.3-per 
cent increase in first quarter 
earnings, nfet profit rising trflm 
$63. 67m or 66 cents a share In 
the corresponding 1973 period 
to 572.15m or 70 cents' a share. 
Diluted earnings werfe 67 cents 
a share against 64 cents pre- 
viously. 

First quarter sales increased 
by 17.6 per cent, from $1.7bn to 
S2bn. 

The company expects 
moderate gains in per share 
earnings in the first half-year to 
August 31, according to Mr. 
Wallace Rasmussen, chairman. 
First half earnings last year 
were 51.35 a share. 

Second half gains should be 
better than the average gain 
over the past five years of 11 
per cent 
Reuter 

Reliance Electric bid 

Enco, the wholly-owned sub- 
sidiary of Exxon Corporation, 
has started its cash tender offer 
for any and all outstanding 
shares of common stock and 
Series A preferred stock of 
Reliance Electric at $72 net per 
share of common stock and 
5202.72 net per Share of Series 
A preferred stock, AP-DJ 
reports from New York. Morgan 
Stanley will act as dealer- 
manager for the offer. 

Remington sued 

North American Philips Corpo- 
ration has filed' a lawsuit charg- 
ing Remington Products with 
an infringement of electric 
razor trademarks in violation of 
the Federal Trademark Act, 
reports AP-DJ from New York. 

Hardee’s spending 

Hardee's Food Systems expects 
capital spending to be around 
$65m in fiscal 1980. up from the 
$56m projected for this year, 
according to Mr. Daniel E. 
Somers, rice president of fin- 
ance, Reuters- reports from New 
York. He said the company 
expects to open 55 to 60 of its 
own stores and about 100 
franchise operations next year. 



BY OUR FINANCIAL STAFF 

TROUBLED • West -German 
electrical group AEG-Tele- 
f unken reports a decline in 
turnover for the first five 
months of this year. Manage- 
ment board -chairman 'Herr 
Walter Cipa disclosed at yester- 
day's annual meeting that sales 
for the period were running 
some 5 per cenr below those of 
the comparable 1978 period. 

It was explained to - share- 
holders, however, that, the 
pattern of demand so far In 
1979 was not representative of 
the group expectation for tbe 
year. For 1979 overall, the 
company sees domestic turnover, 
rising by between 2 per cent 
and 3 per cent over the sales of 
DM 7.6bn achieved in 1978. Herr 
Cipa declared. 

The company confirmed that 
AEG-Telefunken would remain 
In the red during 1979 after 
losses at the net level of 
DM 346.6m in. 1978. Essential 
structural changes within the 
group will have an adverse im- 
pact on profitability both this 
year and next, . Herr Cipa re- 
peated. He also added that 
although incoming orders had 


risen by 3 per cent in the open- 
ing five months of 197ft owing 
largely to an upturn in demand 
among the group’s heavy, plant 
operations, overall .order 
-tions would, stagnate r* towards 
the end of this year. . : ' r 

The company has been in 
deep financial difficulties fox 
most of this decade, ' losing 
money in. three of the- past fiW 
years^ The - major, problem, foi' 
AEG has centred on- nuclear 
power . contracts which were 
eventually transferred to the 
power station construction com 
- pariy. - KWU. a joint ; venture 
with another German electrica 
group, Siemens. AEG subse 
quentlysoW its holding in KWT 
to Siemens, but is .still weigher 
down .with the net- cost o 
extricating . .itself . from. ’ thi 
operation. 

On a more - optimistic: note 
Herr Cipa pointed to the im 
provement in the . consume 
product operations. The marke 
for electrical household . good 
will again be below average, bu 
communications technolog- 
would.once more show majo 
growth; 


DDG Hansa warns 
of continuing losses 


BY GUY’HAWTIN IN FRANKFURT 


IRAN’S POLITICAL develop- 
ment's have hit DDG Hansa 
extraordinarily hard. It has not 
only lost freight earning* as a 
result of the troubles bnt also 
much equipment is marooned in 
the country. 

The group, which passed its 
1977 dividend after a sharp fall 
in profits, reported operating 
losses of DM 52m <$27^ml for 
1978. The balance sheet loss for 
the year was DM 17.4m and the 
management has warned that 
there will be further losses dur- 
ing the current year. 

Until 1977. DDG Hansa had 
made a payout since . 1956, , but 
for shareholders the. prospects 
appear to be slightly doubtful 
for well into the 1980i -The 
management is hoping that 1980 
will see a return to break even. 

The bulk of the group's operat- 
ing losses came from the decline 
in the value. of the dollar. In 
common with its .West German 
competitors. DDG Hansa 
receives much of its revenue in 
dollars although a great deal of 


its overheads must ~be ; paid ft 
in Deutsche Marks. The fallir 
dollar, said the mfcnagemen 
cost the group DM 40m last yea 

Sales revenue last Wear fe 
back from 1977’s DMj515mt 
DM 481.4m. with revenue fro: 
the shipping operations dow 
from DM 403.5m to DM\35BJ2r 
Personnel costs fell ba<fc froi 
1977’s DM 92.2m lo DM 83.6m. 

Investment plunged \ frin 
DM245 Jim to DM 11.3m. 

The Iranian problemal| 
been particularly serious 
group which has a considc 
business with the Middle 
Last year the line carried 
640,000 cargo tonnes 
Europe and the U.S. to the 
where 27 per cent went to 
Indeed, Iran accounted for s<h 
21 per cent of the Hansa liy 
trade. i 

At the height of the crif^ - " 
said the management soi 
1,500 Hansa containers 
locked in Iran, either * * 
harbours or inland. About JJ 

containers and 50 ; trailers «"■' 

still there. 
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Dal tracks to pull out 
of trailer manufacture 

BY CHARLES BATCHELOR IN AMSTERDAM 


DAF TRUCKS, . the Dutch 
commercial-vehicle maker, will 
halt the production r of trailers, 
which has been making a. loss 
for several years, at the end 
of 1979. 

Under a . five-year develop- 
ment plan announced 18 months 
ago Daf said it would produce 
only standard trailers bnt .it 
later reversed this decision and 
said it would continue making 
custom-built- trailers following 
an improvement in the market 
The latest decision, to stop this 
part of its activities altogether, 
is final and is based on gloomy 
long-term forecasts for the 
market 

About half of the 130 em- 
ployees affected by this decision 
have already been found 
alternative jobs and the rest will 


also be placed elsewhere: with • 
the group. 

Daf made 750 trailers in 19» 
The company incurred a net Zc r 
of F116m last year on turnov 
of FlL17bn (5560m). 

• Elsevier-NDU. . the recent - 
merged^ Dutch publishing grim 
is . continuing its- - expan sh 
abroad with the acquisition - 
the U.S. information systei . 
group". Education and Econom 
Systems (EES). EES develo - 
software for planning, ai ; 
management .mfonnatii ". 
systems for schools arid tn 
varsities. 

Elsevier intends to expand i 
activities in the non-tradition 
distribution of informatid . 
EES will form a part nf tl - 
American Elsevier ' Publisher • 
Company of New York. . 


Industrie Pirelli spending plans 


MILAN— Industrie Pirelli Spa, 
the main Italian operating arm 
of the Pirelli-Dunlop Union, 
would invest L205bn ($244m) 
over the next four years under 
a financial rescue plan which 
has been submitted to- the 
Government. ■ 

The plan provides for the 
backing of a banking consortium 
led by Mediobanca, under rules 
for such operations recently 
approved by Parliament 

The Pirelli proposals are 
based on a number of assump- 
tions about the Italian economy 
between now and 1982, includ- 
ing an average annual growth 
rate of around 3.5 per cent, a 
reduction of inflation to around 
10 per cent by 1982 from 16 per 
cent this year, and stability of 
wages in real terms. 

The. proposals foresee the 


growth of Industrie Pirel 
sales from -L654bn last year | 
L757bn this year. 'L90lbn ^ 
1980, L,1 ,000b □ in 1981 -ar 
Ll,140bn in 1982. 

Industrie Pirelli is 7Q pf 
-cdnt owned by Pirelli Spa an 
30 per cent by Dunlap- Holding , 
and last year made a net lot 
of L2.2bn. . . 7 . 

• .Meanwhile, the Agnei 
family holding company IS 
Spa has bought a 9.8 per cei 
stake in Itaimobiliare Spa. ti? 
bolding company which contra} 
the financial participations c 
the Italcementi group. . . 

The shares were bought O 
the Bourse In tbe course of 
recent public offer of - Its. 
■mobiliare shares for a price d 
some LI 5b a. 

Reuter 


DOW CHEMICAL 




High level of capital spending to continue 


BY JOHN WICKS IN ZURICH 

HEAVY CAPITAL expenditure 
is foreseen for the Dow 
Chemical group during the 
coming years, according to Mr. 
Paul F. Oreffice, president and 
chief executive officer of the. 
'parent undertaking, Dow 
Chemical Company. Over the 
past three years, he said here, 
investments have been at a high 
level of about $lbn-$l£bn 
annually. In 1979 this figure 
should reach about Sl.25bn, the 
highest in the chemical Industry. 

At Dow Chemical .Europe 
headquarters, Mr. Oreffice indi- 
cated that spending should con- 
tinue at about or rather above 
this level during : the coming 
five years, despite the pending 
completion of a number of 
major facilities. In future. 


investments are likely to be 
aimed, more at extending exist- 
ing production facilities rather 
than in building new plants. 

Within this investment total, 
the European share is due to 
increase. Mr. Clyde H. Boyd, 
president of Dow Chemical 
Europe, said capital expenditure 
in the area had been of some 
$100m-SI75m in recent years 
and in the near future was 
likely to rise to between $150m 
and. $250m. Europe is seen as 
"at least maintaining" its 25 
per cent share in group turn- 
over -in the coming years. 
Already, some S1.5bn is under- 
stood to have been invested by 
Dow in European facilities: 
among major plants due for 
consolidation are those at 


f: 


i 


l 






Temeuzen in Holland and Stade 
in Germany. 

With regard to possible new 
acquisitions, Dow *' has been 
looking and will continue to 
look'” at opportunities in any 
market in Europe where the 
group , feels it is at yet not 
sufficiently strong. 

Earlier this month, Mr. 
Oreffice' expressed his con- 
viction that. Dow Chemical’s 
per share earnings would this 
year reach a record .level of at 
least 8350, He now says that 
There could be a return to the 
historical-goal of at least 10 per 
cent earnings growth annually, 
starting ro 1981. 

Next year will show some 
improvement but "should not 
be a sparkling year,” because of 


J 


costs on large start-ups of netj'- 
capacities. Following, a 26 pei 
■bent jump in turnover, to 
*2.08bn in the first quarter, Mr, 
Oreffice says new records arfl 
now being • booked alriwsff 
monthly" m most sectors. 

May sales are likely te reacH 
some 80m and thus ail all-tuaft 
high, he indicated. So far this 
year, U.S- business 
accounted for. almost one 
(about 49 per cent) of .grtmR 
•• turnover' and in future. ,-thi£ 
share should remain at. . 
slightly , below the 50 per'cenjf 
mark. ' At present, . 1979, ’cash- . 
flow is estimated at. arogiuL 
3l.lbn, : with after tar eatnlngP 
of something like ' $700 d£- 
Spending on. research -apd* 
development is now at 1S7.5® • 
and tending to increase.' ■' 
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INTERNATIONAL COMPANIES and FINANCE 


iofssets 

offshoot 

new 


im DuUforc* ta - 
il 

' -the Swedisb . anna- 
teel . and. chemicals 

.. establishing a new 
ijed Subsidiary, Bofora- 
bufld and. run a new, 
re drop. forge for the 
i <?£ axles and heavy 
ts for lorries. The 
□vestment will ’ be 
($45.5m) and will he 
lanced by state loans, 
ring the investment 
Mr.- ' Qaes-TJIrik 
Bofors’ ; managing 
aid that the new forge 
oplete the restructur- 
he . steel operations 
*e been adding to the 
sses for some years. 
3ly, Bofors -has tried 
'oily to engage 
Metals of Japan and 
tg. the' Swedisb state 
•mpany, as partners in 
iding of its forging 
Now the Swedish 
nt has agreed tovcqn- 
regional development 
Zr 75m, while the state 
i n responsible for the 
r, r uag . of . the special 
industry Is ' lending 
H, ^5ta SKrl25m. 

nay also get a farther 
• oan' to meet working 
*j{{»> , eds, if the Riksdag 
* Uiii.atl approves a 

proposal now under 
V { :■ ■■ i .. - 
' subsidiary will have 
aital of SKr 100m with 
Mine in assets valued 
im-200m and debts of. 

■- : press forge will have 
capacity of around 
nes. 

er step in the restruc- 
. the Swedish special 
5 try was taken yester- 
»n Uddeholm • - and 
nnounced final agree- 
£he merging of their 
teel operations.-, 
ra will own 00 per 
..Granges : 10* per cent 
ires in the new com- 
:by Uddeholm AB. 
incorporate Granges’ 
it and the Uddeholm 
steel /works at 
. Munfors .. and’ 
The new- company is 
o have a turnover of 
this year. 
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Oil price boost for Elf-Aquitaine 


EY TBUtr DODSWORTH IN PARIS 


iTSE DRAMATIC impact 7 of the 
escalation in energy - prices on 
oil company profits has been 
demonstrated by a sharp upturn 
In results Elf-Aquitaine,. the 
French ' nationalised company, 
which has been suffering from 
problems In Its refinery and 
distribution business. 

Elf s overall position in the 
past few years' has been goo*, 
with a strong flow. But.it 
has improved on in a strik- 
ing fashion in the first five 
months t>f this yegr. • 

Up to the end of Hay, accord- 
ing to provisional-’ figures, net 
consolidated profits rose to 
FFr 2.Sbn ($646m>- and -cash 
flow to FFr 43 bn. These can 
be measured against a forecast 
for the whole of 1079, given in 
early February before, the 
effects of the Iranian revolution 


were dear, of a FFr 2.4bn 
profit and FFr 7.5bn of cadi 
flow. 

The group has now scaled up 
its forecast cash flow for the 
year to about FFr 10bn. The 
figures underline comments 
made in Paris recently by Mr. 
Clifton C. Garvin the head of 
Exxon, the world's largest oil 
company, to the effect that the 
oil crisis was bringing in un- 
expected profits for the gronp. 

At Elf-Aquitaine,- the im- 
provements have been largely 
caused by increasing gas pro- 
duction. partly by the improve- 
ment in crude oil values, and 
partly by a rapid turn-around 
into profits in the refinery divi- 
sion- By contrast, the Tefineries 
lost FFr 400m last year, and 
have been a constant source of 
difficulties to the group. 


During the rest of the year. 
Elf foresees some difficulties in 
sustaining supplies. In the first 
half of Oils year it has been 
able to furnish most of its 
needs but it is now running into 
problems because of the limit *, 
tians imposed by Aramco, its 
principal supplier. 

The oil crisis has, if anything, 
increased Elf’s resolve to move 
further into the energy explora- 
tion business. Its increasing 
cash flow has enabled the com- 
pany to divert more funds into 
this area this year than it had 
originally foreseen, and the ex- 
ploration bill is expected to 
mount to FFr 5L2bn this year 
against FFr 2bn in 1978. 

Investment in production will 
also rise, from FFr 2. 3 bn In 
1978 to FFr 2.6bn, with oil out- 
put rea chin g 18m tonnes against 


7.6m and gas 19bu cubic metres 
(against. 15.7bn). Output will 
start soon from, three wells in 
the North Sea and Africa. 

M. Albin Chalandon, the 
chairman of the group, has also 
made it clear that Elf intends 
to push ahead in the refinery 
sector with its plans for treat- 
ment plants for heavy erodes, 
and also with its diversification 
projects. 

The gronp rem ains cautious 
about ' the prospects for its 
recent oil discovery at Burosse 
. in the western Pyrenees. The 
oil, which has been found in 

a joint exploration with Esso 
Rep, is a heavy variety with a 
high sulphur content, but it is 
thought at the moment that out- 
put from the find will be fairly 
marginal. 


Belgium buys 
into major 
steel group 

CHARLEROI — Belgium has 
taken a 463 per cent interest 
in the Hamaut&aiibre Steel 
company. The state has used 
debts owed by -steel companies 
totalling BFr 10.6bn (5355.6m) 
to purchase the Hainaut-Sanbre 
shares. It has also acquired a 
49 per cent interest in t$e local 
steel trading company.' ‘ •!"" 

Hainaut-Sanbre plans to 
invest the equivalent of 5440m 
over the next five years, and to 
reduce the number -of its 
workers by : 2.500 to X0300. 
Order books were "relatively 
good ” and prices were improv- 
ing but the 1979 first quarter 
had been hit by strikes / 

The Charleroi operation is 
part of . the state's, drastic 
revamping of the ailing Belgian 
steel industry, itself part of a 
larger West -European, steel 
industry reorganization. -• ; 

• BRUSSELS— The EEC Com- 
mission .has authorised the 
merger of Uainor and Chatflldn 
Neuves-Maisons as part of the 
restructuring of the French and. 
EEC steel industry. ; 

The new company will he 
called U sin or, and Will have an 
annual turnover of some 
FFr.l4bn. 

Based on EEC 1977 produc- 
tion figures, the company will 
account for some 20.7 per cent 
of pig iron output, 73. per cent 
of crude steel production and 
7.6 per cent of finished products. 
Agencies . 


Peak: Norwegian bank earnings 


BY FAY G/ESTES IN OSLO 

NORWAY’S largest commercial 
.bank, Den Norske Credi thank, 
reports profits before tax and 
depreciation of NKr 100m 
(519.49m) in the first four 
months of 1979 — the highest yet 
for a 4-month- period, and 
equivalent to L82 per cent of 
average total assets. The figure 
for January-April last year was 
NKr 933m. 

Average lending by the bank 
during the period rose by only 
5.6 per cent, well within the 
government's lending limits. 
Relatively, deposits rose more 
steeply than lending and 
liquidity during the four 
months was good. 

Total non-bank deposits rose 
by NKr 2.3bn in the 12 months 
to the end of April, with savings 
account deposits responsible for 
NKr 860m of the rise. New 


types of high interest savings 
accounts attracted much of the 
increase, and deposits by 
business and industry were also 
large during the period. . . 

Bergan Bank, second largest 
of Norwegian commercial banks, 
made a profit before tax and 
depreciation of NKr 65.1m 
($12. 69m) in January-April 
1979. The bank has not pub- 
lished a comparable figure for 
the same period last year, hut 
a figure for the whole of 1978 
was NKr 1202m. 

It says the result was better 
than a year - earlier, despite 
considerably lower earnings 
from foreign currency trading, 
and It foresees a significantly 
better result for the year as a 
whole than in 1978. It attributes 
the 4 -month improvement 
mainly to a rise in net interest 
income. 


Non -bank deposits, in Nor- 
wegian kroner and foreign 
currencies, rose by 5 per cent 
in the four months, compared 
with sa=- 19 per cent increase 
over ike Whplebf 1978.. Lending 
rose by 2.7 per cent compared 
with G per cent during 1978. 

• Increased profits are forecast 
by United Breweries of Den- 
mark. Last year, which: ended 
September, 1978, group after-tax 
earnings came tD DKr 146m 
(527.19m) with the parent net 
profits emerging at DKr 99.5m. 
Both profit levels will be 
exceeded in' the current 12 
months, the company reported 
yesterday. 

Group results will be better 
mainly because of Increased 
licence sales abroad for produc- 
tion of Tuborg and Carlsberg 
beer, rather than genera] sales, 
the company emphasised. 


Downturn at Otis Elevators 


BY OUR JOHANNESBURG CORRESPONDENT 

OTIS ELEVATORS.. SA, .owned 
70 per cent by United Tech- 
nologies of the U.S.. has 
reported its first profit fall in 
seven years with pre-tax earn- 
ings down from R4Bm to R3.8m 
($4.5m) for the- six months 
ended May 31. However, the 
interim dividend was increased 
from 15 cents to 20 cents and 


a 20 cent final is forecast for 
the year-end. 

Net attributable profits 
amounted to R22m. compared 
with R2.7m, to give earnings of 
12.7 cents a share, against 
I6bl cents in the comparable 
previous period. 

By paying out the 20 cents 
interim dividend Otis has again 
distributed more than it earned. 
Previously the reason advanced 
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engineering company, has 
increased its interim pre-tax 
profits by 503 per cent to over 
R4m ($4.7m). 

Taxed attributable earnings 
for the. group, in which Blue 
Circle Industries (UK) has a 55 
per cent stake, are up 3.8 cents 
a share to 11 cents for the six 
months ended May 3L 

The. group has paid out a high 
percentage of interim earnings 


for . distributing more than- £er the past two yea fs and divi- 
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earnings was that the company 
was highly liquid and until it 
found a suitable acquisition or 
expansion path, the cash 
balances allowed the high pay- 
ments.,.:. 

The profit fall over the six- 
month review period was 
expected. Mir. -Philip Sceales, 
the chairman, said in his last 
annual review that the number 
of longer-term construction con- 
tracts brought to account in the 
current year would be lower 
than in the previous 12 months. 
This followed the low level of 
activity in the building and 
construction industry and vacant 
office capacity in the commer- 
cial centres. 

* ★ ★ 

BLUE CIRCLE Cement, a lead- 
ing South African cement and 


consequently been 
cent to 6.5 cents a 


dent .has 
lifted by 1 
share. : 

Although the directors say 
that a comparison Is distorted 
by • 1978% abnormally . low 
interini profit the company did 
benefit ’ considerably from 
higher domestic cement prices 
and fuller order books on the 
engineering side. 

In the November 30, 1978 year 
the company earned an adjusted 
36 cents a share. This year a 
reasonable increase is expected 
but not of the order of the 
interim gain. 

At the-.latest share price of 
250 cents the dividend yifi^d is 
7.4 per cent which is -slightly 
above the sector average of 7 
per cent. \ 


Battle for 
CSBP 
takes a 
new turn 

By John Rogers In Sydney 

The LONG-STANDING battle 
for control of West Austral* 
Ua’s only fertiliser gronp, 
CSBP and Farmers has 
sprung bade to life with the 
announcement that the Fann- 
ers Union of Western Austra- 
lia is to make a eeanter-bid 
for control of the one-third 
stake in the company held by 
Westralian Fanners Super- 
phosphate (WFS) if the bid 
by Westralian Farmers Co- 
operative (Wesfarmers) fails. 

The move comes after a 
takeover approach for the 
WFS holding at the end of 
last month. 

Wesfarmers, which already 
holds a commanding stake In 
CSBP after buying control. -of 
Cuming > Smith's one-third 
stake, so that control of WFS 
would give it control of CSBP. 
The other one-third partner 
in CSBP is BP Australia. 

The Fanners Union pro- 
posal Involves the formation 
of a holding company for 
CSBP, offering WFS mem- 
bers fonr A$Z shares for each 
AS2 WFS share or AS3.60 in 
cash for each share. The 
Farmers Union says that th# 
bid values WFS at A$25-5m 
in shares or AS23m in cash. 
It’ lines up against Wes- 
farmers' offer of 49 Wes- 
farmers shares for every- 30 
WFS shares, or one Wes- 
farmers share pins A$1 cash 
for each WFS share — valu- 
ing WFS at around A520.8m. 

Farmers Union representa- 
tives said that their action 
had been taken so that WFS 
shareholders could realise the 
fan “ increased ** value of 
their interest. Under their 
scheme the holding company 
would represent the interests 
of WFS members. BP and 
existing shareholders in 
CSBP. The Fanners Union 
also said that it would con- 
sider buying out tbe remain- 
ing shareholders in CSBP if 
its bid for WFS was success- 
ful. 

The latest scheme has been 
prepared with the assistance 
of the merchant bank, BT 
Australia, which has indi- 
cated that it would be pre- 
pared to underwrite the 
offer. 

Wesfarmers . has reacted 
angrily to the counter-move, 
saying that the Union was re- 
fusing to accept a Trade Prac- 
tices Tribunal decision that 
Wesfarmers was the only 
viable way to give total farm- 
er ownership of the fertiliser 
group. The directors argued 
that the proposed counter- 
bid should be viewed as dis- 
ruptive because of a Supreme 
Court ruling that the WFS 
shares are under contract to 
Wesfarmers until a bid by 
that company has failed to 
reach minimum acceptance 
of 75 per cent 
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Sharp acceleration in underlying 
growth of credit in final quarter 
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96*. S7S +OS -0.72 
tS7 88 -1 2.44 

87 89 0 11.53 

8SS 96*. -OS 26.40 
127*, 128*. -OS -1.70 
82 83 +0S 5.71 

B4S 85V +0V 17.23 

t97S BBS +04 15.76 

81S B2S +1H 32.21 
87 . 88 +0S 24.95 
83S 84S +0S 14.78 
78S 79S +0S 36.80 
84S B5S +1S 7.30 

124*, 125*3 +3V -1.S5 
87S BUS +0S 7.68 
92S 9 2\ -OS 0.59 
W9>, 89V -OS 12.12 
TO1S 82S 0 45.53 

90 90>, -OS 34.27 

82S 83V +OV 18-36 
79V 80S +0S 36.09 

• No information avtilabto— previous day's price, 
t Only ana markat maker supplied a price. 
Straight Bonds: Ths yield Is the yield to redemption of the 
mid-price: the amount Issued Is in millions of currency 
unite except for Van -bonds wham It la in billions. 
Change on week "Change over price a week earlier. 
Floating Roth Notes: Denominated In dollars unless other- 
wise indicated. M™ Minimum coupon. C.dte^Daie 
next coupon becomes effective. Spread nMotgln above 
3»<nonth offered tale for U.S. dollars. C.epn -Thu 
current coupon, C.y)d">The current ylHd. 

Convertible band*; Denominated In dollars unlesa other- 
wise Indicated. Chg. day— Change on day. Cnv. date*- 
First daw fof conversion into a heres. Cnv. Price- 
Nominal amount of bond par share etprasead in 
currency of shire -at- conversion rate fixed at Issue, 
pram— Percentage premium of the current effective price 
of acauiring shares via the bend over tho moat recant 
price of rha share s. . 

^Tha **■*■ Hd., 1979. Raproductlan in whole 

or in part - + ’ ' ’ejm not oemutted without written 

conseni. D«*' v-y *' «»f Hv i"*e' Rnnd Services (a sub- 
sidiary ot dersSTREAM International). 


Nippon Yin. ® DM 1/79 
Nissan Dleal. 3VS5 DM 2/79 
Olymp. Opt. 3*s tR DM 2/W 
Sham Con. 3V 88 DM 2/79 
Stanley Elec. DM ...11/78 
Tofcvo Elec. 3*» S7 DM 4/79 
Tokyu Ld. Cp: 4 88 DM 4/79 
Trioknwd. 3*, 88 DM 11/78 
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BY JOAN EVANS 

INTERNATIONAL bank lend- 
ing expanded by a record 
SlOObn to a total of just over 
$900bn in the final quarter of 
1978, according to the- latest 
report of the Bank for Inter- 
national Settlements (BIS). 

The Basle-based BIS attri- 
butes this growth to the com- 
bined influence of the exchange 
market crisis last year and 
banks’ year-end window-dressing 
operations. The fourth-quarter 
expansion followed a ^barp 
$68bn rise in lending in the 
third quarter. 

The BIS statistics measure 
lending, by dollar value, of the 
banks in the Group of 10 
countries, plus Switzerland. 
Luxembourg and some other 
European nations and U.S. bank 
branches in offshore centres. 

The coincidence of currency 
upheavals, plus the banks’ year- 
end accounting operations, 
meant that an unusually large 
proportion of the increase in 
the gross figures in the last 
quarter arose out nf interbank 
deposits in the reporting area, 
the bank says. 

Nevertheless, the underlying 
growth of international bank 
credit appears to have 
accelerated quite substantially 
— from barely S25bn in the 
third-quarter to S 35bn in the 
final quarter to reach S540bn. 

Excluding, other double- 
counting and interbank factors, 
the increase in cross-border 
bank lending to final borrowers 
was probably in the range of 
$15bn'S20bn. it estimates. 

The BIS expects, however, 
that first-quarter 1979 statistics 
are likely to show little further 
growth in international bank- 
ing lending, due to the un- 
winding of year-end operations 
and reversal or earlier outflows 
from the dollar into other 
currencies. 

The movement out of the 
dollar into - other currencies 
during the fourth quarter was 


reflected In the pattern in inter- 
national bank activity, it adds, 
adds. 

There was a sharp increase 
of $21.4bn, or 20 per cent, in 
external claims of banks in the 
U.S. This reflected in part the 
eagerness of the rest of the 
world to build up short posi- 
tions or to cover long positions 
in dollars. 

The external liabilities of 


was the barriers erected in 
Switzerland against money 
inflows. This made it difficult 
for the Euro-banks to lend 
Euro-Swiss franc funds. 

Instead, most of the growth 
of the non-dollar component of 
the Euromarket was in 
Deutsche Marks, where there 
were no major impediments to 
money inflows, the BIS observes. 

Claims on Germany accounted 


?*».; international bank lending 





U.S. bonks also went up sub- 
stantially. by $l0.7bn, since the 
relative attraction to U.S. banks 
of Taking up funds from banks 
abroad increased following the 
abolition of reserve require- 
ments on this form of borrow- 
ing. the BIS states. 

•‘Nevertheless, that still left 
a net outflow through the U.S. 
hanking system of $10.7bn, by 
far the largest source of 
dollars during this period." 

The bank adds that, contrary 
to patterns in first-quarter 1978. 
the distrust of the dollar did not- 
give rise to a reduction of ils 
share in international banking 

transactions. 

Even ia the reporting Euro- 
pean area, banks’ positions in 
foreign currencies other than 
dollars aceountd for only 29 per 
cent nf fhe growth of assets and 
for 21 per cent of liabilities. 

An important reason for this 


for SS.lbn of the total S15.5bn 
expansion in the banks' Euro- 
Deutsche Mark assets. 

Elsewhere, members of the 
Organisation of Petroleum 
Exporting Countries continued 
to be major borrowers. The 
growth in claims on OPEC 
members accelerated from 
S5.2bn to $7.3bn in the final 
quarter. 

However, deposits by OPEC 
members, which had shown 
hardly any growth during the 
first nine months of 1978, re- 
corded a very substantial 
increase of Soilbn, -the BIS 
notes. 

Nearly half of this — S2.abn — 
was placed with banks- in the 
U.S. and with their offshore 
centre branches. The other 
largest portion— S2.2bn— was' 
placed in the Euromarkets. By 
currencies, more thsn $3bn of 
the new OPEC deposits were 
denominated in dollars. 


New issue to fund 
Pennsylvania 
shopping complex 


BY OUR SYDNEY CORRESPONDENT 


INTERNATIONAL Income Pro- 
perty, the U.S. property com- 
pany, has issued . a prospectus 
seeking U5.?10J25m- from U.S., 
UK and Australian investors to 
fond its expanding shopping 
centre interests. The company, 
which is managed by the Aus- 
tralian property group. Lend 
Lease Corporation, is offering 
10.000 shares -of -common stock 
with no par value at US$1,025 
a share. 

The funds raised will be used 
to help pay for a SO per coot 
stake in Pennsylvania's biggest 
shopping complex — the Park 
City Centre — and to inject 
extra working capital in the 
group's existing asset, the 
Oslethorpe Alai I. in Georgia. 

Str. G. J. Duesseldorp, the 
chairman of Lend. Lease, said 
in Sydney; “ AVe are looking for 
about 300 shareholders to take 
up the. issue so . we can apply 
for Over-the-Counter listing in 
the U.S." He expected about 
half the issue to be taken up 
in Australia, as HP — which 
was formed in Delaware only in 
March 1977 — had not developed 
a reputation in America. IIP 
is managed and advised by 


Du sco of the U.S., which In turn 
is owned equally by Lend Lease 
and Mr. Dusseldorp. - : \ 

The offer also carries a tax 
advantage in so far as the direc- 
tors' consider that the group wffi 
not incur any significant tax 
liability to U.S. Federal incomi 
tax to its shareholders. It would; 
they said “otherwise comply 
with the revelant provisions of 
the U.S. Internal Revenue Code 
relating to real estate corpora- 
tions." ■' '• 

The purchase of the Park 
City Centre — the 10th biggest 
such complex in the U.S., wttii 
160 shops — trill cost U.S.$4I.5ni'. 
with IIP being called on' to 
contribute half, or U.S.$lfLSm 
of the U.S.$25ni cash eorif- 
ponent. This is to be paid by an 
instalment of U.S.$7.75ni next 
month and the balance in July. 
1980. Mr. Dusseldorp said that 
another issue would he con- 
sidered in about 12 months to 
fund the second payment. 

The remainder of the deal 
will be satisfied by a first mort- 
gage of U.S.$16.5m over 25 years 
at an interest rate of 7.5 per 
cent. 


Plea for official bond 
market support in Japan 


TOKYO — The Japanese Fin- 
ance Ministry should use the 
surplus fund in its. Trust Fund 
Bureau— estimated at YT.OOObn 
(over $30bn) on March 31, 1979 
— for active underwriting and 
purchases of National Bonds, to 
stabilise the capital market, 
Sumitomo Bank has urged. 

The surplus fund increased by 
an estimated Y4,850bn in the 
two-year period ended March 31. 
because receipts from postal 
savings and national welfare 
annuity insurance continued to 
increase despite the recession, 
while lending to semi-official 
institution* slowed, the bank 
said. . _ 

The fund of the Trust Fund 
Bureau, which belongs to the 
Japanese Government’s fiscal 


loan and investment pro- 
gramme, increased sharply, wen 
though the Ministry continued 
to issue large amounts of 
National Bonds to covef 
deficits in its general accounts, 
according to Sumitomo. 

The Finance Ministry had 
discounted reporting the 
Bureau’s surplus funds from thd 
1965 fiscal year, but the bank 
said that it had reached the 
figures given by computing the 
fund’s yearly balances. •;* 

The Ministry claimed- that 
part of the surplus fund is In 
reality - committed -for some 
future uses, although ' tbe 
amount of commitments are not 
disclosed. "i 

Reuter !' 


The Nippon Credit Bank 
(Curacao) Finance N.V. 

U.S. $30,000,000 

'Guaranteed Floating Rate Notes due 1985 

For the six months 22nd June, 1979-to 
22nd December, 1979 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at lO'ft* per cent and that the 
interest payable on the relevant interest 
payment date, 24th December, 1979, against 
Coupon No. 2 will be U.S. $56-21. 


By: The Chase Manhattan Bank, N A, 
Agent Bank 



CREDIT COMMERCIAL DE FRANCE 

U.S. $25,000,000 Floating Rate 
Notes Due 1981 

For the six months 

22nd June, 1 979 to 24th December, 1 979 
the Notes will carry an 
interest rate of 1 0fg-% per annum. 

Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


US$10,000,000 

Floating Rate London-Dollar Negotiable 
Certificates of Deposit,. Due June, 1 980 

The Sanwa Bank 
Limited 

IXMNDON 


& 


In accordance with the provisions of the Certificates, 
notice is hereby given that for the six months interest 
period from June 22nd, 1979 to December 24th, 
1 979. the Certificates will carry an Interest Rate of 
10|% per annum. The relevant interest payment date 
will be December 24th, 1 979. 


Credit Suisse First Boston Limited 

Agent Bank 


ALLEN HARVE1' A ROSS INVESTMENT MANAGEMENT LTD. 
.. 45 CornhiH. London EC3V 3PB. Tel.: .01-S23 G314. 

Index Guide as al June 2I ( 1979 

Capital Fixed Interest Portfolio 115.50 

Inaome Fixed interest Portfolio 105.00 


V. 
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Companies ‘ pTTD||l 

and Market* vUIVIVJ 


ABaf llmn e eurriffo ii&p wfr i g aee a ea^fftaagao grTCwnnirt app— re asamagaraf record ogfr. 


$100,000,000 

Household Finance Corporation 

9%% Senior Subordinated Sinking Fund Debentures, Series 2M, due Jane 15,2004 



Goldman, Sachs & Co. Dean Witter Reynolds Inc. William Blair & Company 


The First Boston Corporation 


Bear, Steams & Co. 


Bache Halsey Stuart Shields 

luorponlcd . ' 

Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

lacorporaUd SraritiM rniimrethm 

Drexel Burnham Lambert E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

Incorporated lunpoxnd 

Lazard Freres & Co. Lehman Brothers Kuhn Loeb Loeh Rhoades, Homblower & Co. 

hcir^wtri 

Merrill Lynch White Weld Capital Markets Group 

MoriJl Lynch, Fierce, Feumr ft Smith lncorparatid 

L. F. Rothschild, Unierhery, To whin Shearson Hayden Stone Inc. 


Paine, Webber, Jackson & Curtis 


Warburg Paribas Becker 

A. (LBkW 


Wertheim & Co., Inc. 


Smith Barney, Harris Upham & Co. . 

luosrporaCcd 

ABD Securities Corporation Advest, hie. American Securities Corporation A. E. Ames & Co. 

Imtpnid 

Amhold and S. Bleichroeder, Inc. Atlantic Capital - Basle Securities Corporation 

Cnnui alien 

Blunt Ellis & Loewi Alex. Brows & Sons Domitnos Securities Inc. A. G. Edwards & Sons, Inc. 

l atw ptnUd 


EuroPartners Securities Corporation 
Moseley, HaOgarten, Esiahrook & Weeden Inc. 


Robert Fleming Kleinwort, Benson 

laemparated 

New Court Securities Corporation 


Oppenheimer & Co., Inc. Piper, Jaffray & Hopwood Wm. E. Pollock & Co., Inc. Stuart Brothers 

Incorporated 

Thomson McKinnon Securities Inc. Tucker, Anthony & R. L Day, Inc. Wood Gundy Incorporated 
Caisse des Depots et Consignations PKbanken Investments Ltd. 

Jam, 1979 


What are the 
Developments in 

Domestic Banking:? 


What is happening in Europe 
and in North America? Why 
increase involvement in retail 
banking? 

These and many other 
questions will be discussed at a 
London conference sponsored by 
the Financial Times and The 
Banker on 28 and 29 June 1979. 

The distinguished panel of 
speakers win include:— 

Mr. Christopher Tugendhat, 
Member of the Commission of 
the European Communities 

Mr. J. A. Brooks, General 
Manager, Midland Bank Limited 

Mr. William M. Isaac, 
Director, Federal Deposit 
Insurance Corporation, 
Washington, DC 


Mr. James L. Smith, Senior 
Vice President, Security Pacific 
National Bank 

Mr. Richard S. Braddock, 
Senior Vice President, Consumer 
Services Group, Citibank NA 

Mr. Josef Leis, Senior Vice 
President, Westdeutsche 
Landesbank Girozentrale 

Mr. A. Alessandrini, Managing 
Director, Banco di Roma, Rome 


The whole thrust of Domestic 
Banking is practical and the 
speakers have been chosen 
because of their involvement in 
evaluating the opportunities and 
managing the changes that are 
taking place. 


For further details of the conference, and registration procedures, please complete and return the coupon below. 

r 


Domestic banking 

CONFERENCE 


To: The Financial Times Limited, 
Conference Organisation, 

DOMESTIC BANKING CONFERENCE 
Bracken House, 10 Camion Street, 
London. EC4P 4BY. 

Tel: 01-236 4382. 

Telex: 27347 FTCONF G 


1 


Nanas 


Please send me full details of your "Domestic Banking Conference n 
Company: 


Address: 


TeL- 


A FINANCIALTIMES CONFERENCE 


__l 


-Financial Times Friday June ^22 
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STERLING CONTINUED to rise 
in very busy trading in the 
foreign exchange market yester- 
day. while the C.5. dollar 
remained very weak. The pound 
opened at $2.1310-2.1320. and fell 
to a low of $2.1270-2.1280 in early 
trading, before commercial buy- 
ing gained die upper hand opce 
again. The Bank of England 
probably intervened in a modest 
way to stem sterling's rise at 
various limes, but the pound 
continued to advance, touching 
S2.14SO-2.1490. Profit-taking was 
responsible for the easing 
towards the close, but sterling 
still finished at its highest clos- 
ing level since August 1975. at 
S2. 1395-2.1 405. a rise of 70 points 
on the «iay. On Bank of England 



Sic Jv U Mir Apr Afar Jw. Jnl 
1978 1979 


figures. the pound’s trade- 
weighted index rose to 68.9 from 
68.6. the highest level since 
March 1976. and stood at 69.0 
at noon, and 68.6 in early trading. 

The Swiss National Bank and 
West German Bundesbank may 
have intervened to support the 
dollar, with the .German central 
bank certainly buying dollars at 
the Frankfurt fixing. The U.S. 


currency fell to DM1.8580 from 
DM1.8640 against the D-mark, 
and to SwFr 1.6605 from 
SwFr 1.6740 in terms of the Swiss 
franc. 

The dollar's index, as calcu- 
lated by the Bank of England, 
fell to 85.7 from 85 -8. 

FRANKFURT — The Bundes- 
bank bought $20m to support the 
dollar, when the U.S. currency 
was fixed at DM L85S4 against 
the D-mark, compared with 
DM 1.8597 previously. This was 
the seventh consecutive fall for 
the dollar at the Frankfurt 
fixing, from a level of DM 1.9142 
last Tuesday, and was the lowest 
fixing level this month. Trading 

moved within a range of 
DM 1.S565 and DM 1.8665 before 
the fixing, with wide fluctuations 
expected ahead of next week’s 
meeting of the Organisation of 
Petroleum Exporting Countries. . 
By late afternoon, the dollar 
stood at DM 1.85S5. 

MILAN — The lira Improved 
against other members of the 
European Monetary System, 
after declining on the previous 
four trading days. The D-mark 
eased to L451.36 from. L451.61, 
and the dollar was also weaker, 
failing to LS39.0S from LB39JH5. 
The Bank of Italy sold $?.5m of 
the -SlSJm traded officially. 
Sterling was very strong, rising' 
to Ll.799.50 at the fixing, from 
L1.7S7.20 on Wednesday. -- 

TOKYO — The dollar weakened 
against the yen in moderate 
trading, closing at Y2ML90, com- 
pared with Y219.L2f previously. 
After opening at Y21&S0 the U.S. 
currency touched a high point of 
Y219.15 on buying for import 
settlements. Trading was within 
a narrow' range ahead of the 
Organisation of Petroleum 
Exporting Countries meeting, 
and the Tokyo economic summit 
conference next week. 


u.s. 

Canada 

Nethlnd. 

Belgium 


~2.T270-2.149Q 11385-3.140S 0.6S6 6fie pm 
2.5065-2.5250 2-5145-2. Site 0.5743.57c pm 
35-4,40 4.37V46S1, *4-1*- C pnr ' 

53. 50- 54.00 • 6S.7S-B3.8S 3T-Z1c pm 

Denmark 11.44-1160 11.46yi1.4fV 3-lora pm 

Ireland 1.0545-1 .0555 1.0545-1.0555 BKM* dm 

3,96-4.00 367V3621. 3V2>,pf POT 

104 .50- 106.00 104.90-106.20 40-TOOe *»& 

140.50- 142.00 141.15-141.40 70-20c pm 

1.789-1601 1.794yi.7BSb 2V-4 lire pm 

10.92 1 — 10.99*3 1Q-S3VN>64*4 SWHore pm . 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Atutna 

Swits- 


961-9.27 

9.19-8.25 

464-472 

29.l5-29.5Q 

3_54-3-59h 


9X3VSJ4H 
961 -96Z 
468-463 
23.25-23.30 


pm 

34-1 4ore pm 
3.70-36Sy pm 
21 -llflro-pm 
4V3V: pm 


366 168-1 68 toaS 
MB. 1.68-153 
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0.84- SyiS dbp • 038 
4.S6 14V1ZVj*n AS 
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368 84-4** pm 33 
9. 03 9. BO-9. 15 pm -ftft 
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the dollar spot and forward 
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Day’* 

spread 
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On*' 


% 
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■nondi 


: .% 
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UKt 

Irolandf 

Canadat 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.1270-2.1490 

2.0260-2.0330 

8460-85.15 

2.0410-2.0450 

29.50- 28.8S 
5.3600-5 .3650 
16570-T.MtO 
49.05-48.30 

56.00- S6.10 

838.50- 839.60 
5,1080-6.1325 
4.3170-4.3250 
4-3060-4.3125 

218.70-219.20 

13-67-13.71 

1.000- 1.6750 


2.1390-2.1405 

2.0270-2.0320 

SS.08-8&.08 

2.Q415-2JM35 

2964-2966 ■ 

5.3800-5^63 

1.8875-1.8585 

49.10-48.20 

66.03-66.06 

83860-83960 

5.1005-6.1095 

46175-46200 

46060-46070 

218.80-219.00 

13.67-13.68 - 

1.6605-1.8625 


366 1.68 -166 am 36 
561 3.10-260 pm 56 
0.42 0.12-0.09 pm 06 
2.94 163*1.13 pm 22 
0.40 7-5 pm ;tta 
-2M 2.75665618 -26 
■467 267-2:17 pm 4.7 
-8.77 90-130 cH* -66 
—1.82 25-35 dit -16 
2.00-2.50 Ur* dis -3.22 5-5.75 dts -26 
1604.80OI* pm 2.47 260-260 pm. ZX 
0.14 par-060 dia -04 
0.28 0.55-065 pm (U 
9,48- 2.80-2.70 pm &< 
2.98 10.7S-7.7S pm 2.1 
3-57 460-365 pm 9J 


0.6S-0.55C pm 

1 . 10 - 0 . 90c pm 

0.044.02c pm 
0.55-0.45c pm 

' 3.5-2. 5c poi 
0.7S-165ore dis 
0.81-0. 77 pf pm 
35 -45c dba 
5-ISc die 


0.10c pm-par 
OJZOore pm-par 
1 . 0 S- 0 -SSy pm 
3 . 90 - 260 gro pm 
165-1.30c pm . 


t UK, Ireland and Canada are quoted in U.S. currency. Forward premium 
end discounts apply to the U.S. dollar and not to the individual cur rone; 

CURRENCY RATES CURRENCY MOVEMENT 
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rate 
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U.S.S 
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Austria Sett 

Belgian F... 
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D mark..:... 
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Yen' 
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Spacrat 

Drawing 

Rights 


European 

Currency 

Unit 


0.604026! 0.655429 
168418 ' 1.36162 
1.50640 1 1.59018 
17.5836 18.5057 
38.3199 40.4135 
6.88320 7.25617 
8.38819 12.51678 
2.61844 12.76231 


6.53867 

1078.07 

280650 

6.58142 

84. 8867 

5.52775 

2.14843 


5.84375 

1232.17 

193-572 

6.92581 

88.5612 

5.81677 
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• — 

Bankof 
England 
. Index - 
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changes 


68.9T 

—5641 

U.S. dojlv 

85.7 

*■ -~:7.6 

Csnsdlen dollar.... 

80.0. 

-»7A 

Austrian schilling.. 

146.6 

+ 18.8 


113.6 

+ 13.5 


113.6- 

+ 2 ^ 


161.2 

+ 42 A 





123J 

+ 16.7 


98.9 

-7.1 

Ura 

64.6 

-49.2 

Yen.— 

131^ 

+30 .3 


Basad on trade weighted .changes fro 
Washington agreomant Decam bar. iy 
(Bank of Bigland lndsx^lOO}. 


OTHER MARKETS 


EMS EUROPEAN CURRENCY 

UNIT RATES 


ECU 

central 

rales 

Currency 
amounts 
against ECU 
June 21 

% change 
from 
central 
rate 

% change 
ad|usted for 
divergence 

Divergence. 

limit % 

lelqisn Franc ... 

39.4582 

40.4280 

+ 2.46 

+1.51 

+1.53 

Danish Krone 

7.08592 

7-25301 

+Z-44 

+ 1.60 

±1-636 . 


2.51084 

2.51823 

+0.30 

-0.54 

+1.1326 


5.73831 

5.85247 

+0.83 

+0.09 

+1.35 - 


2.72077 

2.76837 

+ 1.75 

+0.91 

+1.6075 

Irish Punt ... . 

0.662638 

0.666200 

+0.54 

-0-31 

± 1.686 

Italian bra .. .. 

1148.15 

1136.55 

- 1.01 

- 1.01 

±4.0725 

Changes 

are for ECU. therefore 

positive change denotes 

a 

waot currency. Adjustment calculated by Financial Times. 


June 21 ' 


Argentina Pe«o~ 
Atiatraiia Dollar— 
Brazil Cruzeiro— 
Finland Markka— 
Greek Drachma. 
Hong Kong Dollar 

Iran Rial — 

Kuwait Dinar fKD 
Luxembourg Frc. 
Malaysia Dollar— 
New Zealand Dir. 
Saudi Arab. Riyal 
Singapore Dollar. 
8 th. African Rand 


£ 

* 


2168-2788 

1.9195-1.9246, 

64.26-55.26 

8.40-8.42 

77^91-79.769 

10.94i-10.96l 

1 163.60-160 
i 0.586-0.695 
63.78-63.88 
4.6770-4.6880 

1 2.1290-2.1390 
I 7.20-7.26 
'4.6770-4.6880 
\ 1 ,80-1.81 1g 

1293-1305 

0.8970-0.8995 

26.36-26^0 

5^286-3.9518 

36.40-37J26 

6.1160-5.1170 

12-76 

0.2773-0.2776 

2952-29.84 

2.1873-2.1883 

0^060-0.9996 

3.3930-3.5960 

2.1875^.1886 

0.8436-0^480 

Austria — 

Belgium— 

Denmark 

France. ........ 

Gsrmuy..,...,-. 

Italy 

Japan — 

Netherlands-... 

Norway. — 

Portugal -+ — L 

Spain ......4 

Switzerland ! 

United States— f 
Yugoslavia, J 


e 

Note Rates 


203,-293, 
66.60-66.6C 
ll.47.ll.Bi 
B.17-9J7 
3.92-44)21, 
4,765-1,805 
465-475 
4.34-4.44 
10.9ail.0t 
101.106 
.139.142 
3^0-3.60 ' 
2.154-2.14 
39i|-42!s 


Rata given lor Argentine hi free rate. 


EXCHANGE CROSS RATES 


June 21 

PoundSterfing 

U.S. Dollar 

1 Dautschemlt 

Japan'eeYen 

French Fra r>o 

| Swiss Franc [ Dutch Gulid'r 

Italian Ura 

Canada Dollar 

Belgian Fra 

Pound Sterling 

U.s. Dollar 

1 . 

0.467 

2.140 

1 . 

3.976 

1.856 

468.5 
. 218.9 

9.236 

4^16 

3-654 

1.661 

4.676 ' ! - 
2.046 '■ 

1796. ■ 
859-0 

2616 

1.176 

. 65-83- 
29.83 

Deutsehsmark 
Japanese Yen 1.00* 

0^51 

2.154 

0.538 

4.568 

1 . 

8.487 

117.8 
1000 : ; 

2.323 
19.71 1 

0.894 

7.685 

1.101 ' 
9641 

461.6 

3832. 

0.633 

S669 

16.08 

1366 

French Franc 18 

Swiss Franc 

1083 

0-281 

2^17 

0.602 

4.305 

1.119 

607.2 
- 13U 

10 . 

- 2.599 

3.848 

1 . 

• 4.738 

' 1.251 

1944. 

6066 

2.724 

0.708 

6 B .11 
- 17.96 

Dutch Guildar 

Italian Lira 1.000 

0JI29 

0.657 

0.489 

1.192 

0.909 

2.215 

107.1- 

260.9 

2.111 

6.144 

0.812 

1.979 

1 . 

2,437 

4106 
1000 . . 

. 0676 
1601 

- 1469 ' 
3668 

Canadian Dollar 

Belgian Franc iso ! 

0^98 

1.567 

0.851 

3.563 

1.581 

6.229 

1862 
754-0 ' 

3.673 

14.47 

1.413 

1 - ' 6 .S 68 I 

1.740 
6.856 ■ 

7136 

2813. 

1 . 

3.941 

2867 - 
100 . 


EURO-CURRENCY INTEREST RATES 


month* 10.40-1 


mg t 
0.50 


per cent; one year 10105-10.15 per cent. 


June 21 | Starling j U.S- Dollar 

Canadian 
- Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Frane 

Italian Ura 

Aslan * 

Japanese Y. 

tShortterm ! iss*-l 4 i 4 

7 daye' notice., 135*-14i< 

Month i I4l;j-14Je 

three months.—' 13*i-14 

■lx month* I5i<-13!| 

one year — 13>«-13ss 

!*•* 

000000 

HHHHriH 

OOOOOO 

HH H HHrl 

gig.ioie 
912-101* 
Z03 4 -1Hs - 
• 10*4-111* 
1034-111* 
1014-105* 

67 B -7ia 

6 VH B 

8i 8 63* 

81q654 

9l S -93s 

B'b-Sss 

as- 'a 
ia-*« 
ii'iB 
tJ- 1 * . 

- 

aj 6 - 2 t* 

5i2-64s 

5ie-56b 

618 - 6 U 

6 .V 6 re 

G 6 l* 

861* 

103S-1O5B 

101**103* 

lOGe-iOTs . 

10 s 4.11 

- 16-17 
IS-18 
HI 4 -I 214 • 
1114-123* 

. 1212-131* 

1234-1334 

isfst 

iStlSs- 

1014-103* 

' S* 6 Bs — 

^ 

. ea» 6 bi; '« 

BMC 


long-term Eurodollar two years S^n-IO^ par cent; three years per cent: four years 9V9 T i par cent; five years. 9V9 1 * par cent nominal cl«i 

tarm rataa are call lor starling. U.S. dollars and Canadian dollars; two-day. call lor. guilders and .Swiss francs. 


g-ierm 
rates, shon- 
m Singapore. 


Asian ' rets* are closing rat 


INTERNATIONAL MONEY MARKET 


GOLD 


Dutch call money rate cut 


The official Dutch call money 
rate was cut yesterday to 7 per 
cent from 74 per cent, reflecting 
an easing in money conditions 
due to .Government disburse- 
ments. The rate was last 
changed in May from 6} per cent 
to 7i per cent However, yester- 
day's increased liquidity is likely 
tu be short-lived with tax and 
other payments due at the 
beginning of July. 

m the interbank market, over- 
night money was sharply lower 
at 5-6 per cent compared with 
7J-7J per cent with one-month 
money easier at 7i-Sl per cent 
from S-81 per cent The three- 
month rate fell to 82-SJ per cent 


from SH*I Per cent while 32- 
month money eased to 9-9 i per 
cent from 9J-9| per cenL 

FRANKFURT — Call money 
was unchanged at 5.50-5.60 per 
cent and one-month money was 
quoted at 5.50-5.70 per cent 
against 5.40-5.60 per cent on 
Wednesday. The three-month 
rate rose to 6.20-6.40 per cent 
from 6.10-6.30 per cent with six- 
month money sharply higher at 
6.80-7.00 per cent from 6.40-6.60 
per cent. 12-monih money was 
also firmer at 7.10-7.30 per cent 
against 7.00-7 JlO per cent. 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
showed little overall change. 


One-month deposits were quoted 
at 94-91 Per cent, against 94-9} 
per cent with three-, six- and 12- 
month deposits all at 9J-9J per 
cent compared wtih the previous 
common level of 9}-9fi per cent, 

PARIS— Day-to-day money re- 
mained at 8 per cent yesterday 
with, .one- and three-month 
money also unchanged at 8J-S4 
per cent and 8j-8|- per cent re- 
spectively. Longer periods were 
also static. . 

HONG KONG — Conditions 
were initially tight, but eased 
during the afternoon, with call 
money at 111 per cent and over- 
night business dealt at 104 per 
cent. 


Record 

close 


UK MONEY MARKET 


Moderate assistance 



Bank of England Minimum 
Lending Rate 14 per eent 
(since June 12, 1979) 

Day'- to-day credit was in short 
supply jn the London money mar- 
ket yesterday, and the authorities 
gave assistance by buying a small 
amount of Treasury WHs. all 
direct from the discount houses 
and hy lending a small amount 
to one or two houses at MLR 
for repay menl today. Total 
assistance was termed as 
moderate. Discount houses were 
paying 12J-13i per cent for 


LONDON MONEY RATES 


secured call loans at the start 
with closing balances taken in 
the region of 134 per cent. 

The market was faced with 
a moderate excess of revenue 
transfers to the Exchequer over 
Government, disbursements and 
payments in respect of the two 
new Government issues. On the 
other hand hanks brought for- 
ward balances a small way above 
target and there was a small 
net amount of Treasury bills 
maturing outside official hands. 
There was also a small decrease 
in tbe note circulation. • 


In the Interbank market over- 
night loans opened at 144-15 per 
cent and eased to 134-13} per 
cent before picking up to 135-14 
per cent, where most of the 
morning's trading took place. 
During the afternoon rates 
firmed once more to 144-15 per 
cent and fluctuated between 12 
per cent and 15' per cent before 
closing balances were taken anv- 
where between 15 per cent and 
20 per cent 

Rales in the table below are 
nominal in some cases. 



; Sterling 1 

Local 

,’LseaI AutB.I 

June 21 

■Certificate Interbank' 

Authority inegetiabla 

1979 

of deposit - 

deposits 

.bands 1 

: i 


Finance DhcoUnt-V. 1 Eligible 

Rout* Company' market Treasury! Bank 
Deposits j Deposits deposit Bills* 1 Kile* 


2 days notice.' — 1 — 

7 days or.. - — . j — 

7 days notice... — 13lj-14tg 

Ono month «... 14-1524 I3i fl -i4 . 

Two months ... lO^s-lS,* I3:„.13,n 
Throe months. 14-15*, 13;, -13 T j; 

Six months .... 13‘«-I3 13l4-lSsg 
Nine month*—- , 12'j li 

One year X2-I-I2J* I2a fl is^ 

Two years, — — \ — 


14-144 


- 1 


14-141| 

IS Ij- 141 1 1 141J.14J. 

445» 

13Ta-15ft I 14 

isia-i&is ; is i 2 j, 
— 13126s 

224-123* 127g-22la 

1278-16 — 


144 

144 

141. 

14i( 

13S, 

1348 

12.', 


[ 18-14. j — j — 

| 14-144 184-13»«! - I ’ - 

: 14s, 1SS8-1S4 154-I5A 137,-1344 

1 Hit X3Ss. 13B-1SS, 

134 . 154 13J$-1358 

* .12SS-12H 




Fine 

Trade 

Bills* 


144 

144 

14- 

154 


Gold- rose Si to a recor 
closing level of £282-2823. blv^. 
trading was very dull, with a 
news to influence the market ' 
opened al 82801-2811, . ah 
touched $2S2£-2S3£, .equal, to th 
all time trading high at th'*: 
beginning of last week. . Th 
krugerrand’s premium over il 
gold content narrowed to 3.1 
per cent from 3.43 per cent' 

’ | June 21 . 1.' Juno 20 

Gold Bullion (flna ounce) '• 

Gloss S282.2823* . «£B1 4-*«* 

£131.60-139 g£U1.3-UUK. 

Opening !»280i 3 -281i_ 

jf£U1.Bft-132> 

Morning 1280.60 

fixing .'(£131.1521 

Afternoon |428J230 

- fixing .'££131.608) 

Gold Coins, domesucally ■ ' 

Krug »rrendJS290 1*-292 4132894-791 ■ . 

(£13S4-136irz£13R|-lB6fl " 

New 1724-744 #721,-744 . 

Sovereign, <£355, -844) i£34-36> . 

Old S92-B4 J *914-934-1 . 

Sovereigns 1£43 -44) ■; K*4M4> - 

Gold Coins, Internationally' 
Krugerrand. 3290 4-2924i»2S9Ie-4JUIl • 

. ;i£ 1354- 1364) «15S}-I86i) 

New 5724-744 6724-T44 

Savereign,(£334-344) 't£34-3Sl 
Old S92-B4 <8914-934 

5overeign*r£43-44) 'i*»6-44r- 
$20 Eagles.. 540 1-4 D5 .J402-407 ■ 

£10 Eagles.- S286.230 '*228 4 ^2404 

8 Eagles ...„* 165-1 65 >*166- 162 

In Paris the 12J kilo goltf.baj'V 
was fixed at FFr 41,000; per 'kilo. 
f$2R545 per-., ounce) — ia-..-lM,\ 
afiernoon, compared with -FFr 
41,100 (S295.57) in th^mornto^ ^ 
and FFr 40,950 ($295^1) .Wt 

nesday afternoon. . ’ " 

MONEY RATES - /v? -;’ ; 7 

neWyoric 

Prime Rm 1U-11.B . 

F«f Fond, wjs.: 1 : ■ 

Tressury Bills (13-wMk) ... '8,92 ■ 

Tressoty. Bills (26.waek) ..... M* 

GERMANY . . 

Discount Rste , 

Overnight Rat, , 

One month 
Three months . 

Sia. months 


*- 

UB 

KBO. 

-fJO 

......... MB” 


Local authority and rmance houses seven days notiCo. others seven days' fixed. * Lono-isrm local authority mortesoi 
ss nominally three years 12V13 oer cent: lour yeais 12 * 2- <34 per cant; hve years 12M3Vpsr cent. • Bank bill Vatei 
table are buying rates far prime paper. Buying ret* for tour-months bank bills 13*» per cent; four-months trads bills 
, oer cent. * 

Approximate selling raw for one-month Treasury bills 124-13 1 * per cant two-months' iS’jn-IJ’ji per cent thras 
nths 13hi per eent. Approximate selling rate for one-month bank bills 13»u-13**» par caaU two-month 13» c .iu 
* u 13i, par cent: one-month trads bills U4 psr esn: two-month 14 par cine Sid thrn-montA 134 „r 

»•“ Bet*- (pobllstied b>r the Rnancs N*u**a Aaaeelstfpq) 12 per osnt frgm June *. 1279 

S SSS -L. wv cS ^ rU,# B * Bk *"*• 




| 14mm iS SM B^«wL ^ ^ 

fr . ■ ' b - .. 1 


FRANCE M • ■ 

Discount Rate .... 9.1 

Overnight Rate ... 8 

One month 8.1 

Three months ffj 

Six months • 

JAPAN 

Discount Rate 1 4 j 

- Sill lUneendlttehsI)- M 

KU * Wmun ii**s*unfb|( a. 


. vc-.V 


• t. 


LM 1 Xs—P 



1 ■ 




31 


sted in Selling - 
?ral Property 

wtrt l/> out tnptadinp 
' fpp*rty agancy depart- 
waU-adueaud . young 
(25-20 ago group} llv- 
;h London. If- you- -are-, 
. -ambitious ana wining 
-snail be pleased to ha# r 
u. bo Bucceaslul in this 
h goad personality and 
-union is esaantial.' 

reference* will be 
«r.*uccM*fui Interview/ 
a employers. 
tfliJama to Bor T.5QS2, 

: nes. TO' Cannon Strm*t. 
•BY. (Bat: JM/N.). . 


NOTICES 


Hfc MATTER OP 
.OOKl LIMITED 
i THE MATTER .OF 
MPANIES ACT 1948 - 


■HEREBY GWEN that the 
e a bovinna mad Company, 
•g voluntarily wound up, 
,on -or before the JOih day 
to aend In their full 
surnames, their addresses' 
on*. . full particulars of 
*. claim*, and the names 
a of their Solicitor# (if 
undersigned 

a MONJACK, F.C.A.* . 

• Benimck Street. 

. n -W1A 3 BA. 

• '* of tha said Company, 
aired by notice in writing 
Liquidator, are. parson ally 
alicttore. to gome in-end 
ebts- or claims at such 
:e a* aha?/ faa specified 
O- or in default thereof 
ucluded from rbe banafit 
’ution mads belora such 
Mid. 

I2lh day ol June; 1379. , - 
- IP MOHJACK-' Liquidator. 


HE MATTER OF- 
ENGINEERING UMITB> 
.1 THE. MATTER OF . 
MPANIES ACT- 1948. 


IEREBY GIVEN -that tha- 
e above-named Company, 
g voluntarily wound- up, 
an or baton tha 29th day 
. . lo send in their lull - 
. aumames. thair addresses 
ons. full particulars- of 
' claims, and the- name* 
i of their' SbHcitdrs (if- 
underaigned 

AYMOND DORRINGTON, 
list Square, 

M 6EN. 

"Of the-'sbM Company. 
Jirad by notice in writing 
- Liquid bum. are, personally 
jficitora, -to come in and 
phu or claims at such 
» as shall ba cpacHrad 
e, or in default thereof 
ttluded from the -beneRt 
utlon made before euch 
ved. 

'3th day of June, 1979- 
:EITH DAVID -GOODMAN. 
RAYMOND DORRINGTON. 

Liquid eto re. 


RES ACTS 1948 TO 1870 


"“!»*■ GRANT LIMITED . 

- ETUSBY" GIVEN/' pursuant 
3 of tha Companies Act 
Meeting of tho Cradiiora 
namid Company will be 
fices ol: 

IRQ CURTIS k CO- 
id at 3/4 Bentinck Street 
W1A 3BA. 

day- of June 1979, 
midday, tor the purposes 
sections 394 and 295 of 

■2th d*y of Juira. 1979; 
der ol the Board. - - - 

- _ »- G. ■GRANT, Director.- 

HE MATTER OF 
MPANIES -ACTT1948 
and 

HE MATTER OF 
LL PEARCE LIMITED 
Voluntary Liquidation).' 

IEREBY GIVEN pursuant 
. 1 ol the Campania* -Act 
_ GENERAL MEETING of 
""V of the • ebovS-named 
be held at Room 33 (first 
d'a inn. Fetter Lane, 
a City of London, . ion 
a 25th- dav of July- 1979. 
io be . followed at 11-15 
sNERAL MEETING of the 
. u the purees* of racely- 
t of the- Liauidarar'e Acta 
end . nf thS" conduct of 
-.-—Jo to- data. J 

18th dav nf June. 1979. 

- 'll E. FLOYD. Liquidator. ' 


»ANY NOTICE 


iEft INDUSTRIES 
■"'VNADA, LTD. 

an $15,000,000 . . - v 
t due 15th March T?>2 

HEREBY GIVEN Ynai tin 
t Royal Beak .of 

Corporation Limited I - haa 
to. 

»l bank of Canada. 

•• DO Ml LIMITED 
fwi June 2 sah lpr* It* 

MESPSlOEr LONDON ‘ 

./ 6 DT. ENGLAND 
hear 01-600 5060 
otox: 6 957 664 
YAL BANK OF CANADA 
•LONDON) UMITEO 
. D. A. JONES. Sacreary.- 




'di- 

N'-/f 


'Xr& 

s&ir 

M: 


•sri’- 


Finance Director 

London up to £17,500 

AfinanceDirector is required by a highly successful Motor 
Group. The Group has an enviable record of growth and is 
-active in most aspects of the trade operating throughout 
' the UK. ’ 

■ Responsibility will cover the overall financial function with 
particular emphasis on acquisitions and financial strategy 
including the profitable use of surplus funds. Candidates 
-. should be Chartered Accountants with experience at Board 
--level. A period spent in the motor trade will be an asset. 

-Salary will be up to £17,500 and other benefits will reflect the 
-seniority of the appointment. 

Candidates should apply in confidence giving an outline 
career history and quoting reference FT/149/F to: 


Turquand Youngsand Layton- Bennett 
Management Consultants 
11 Doughty Street 
London WC1N2PL 



Shopping Centre 
P General Manager-Doha 

_ Our client seeks a manager to control and have overall profit responsibility 
fpr.a.major Chopping complex which includes general merchandise, fashion 
(male, female, children), food supermarket etc. 

Ideal.e^aience for the position will have been gained in department store 
trading at a senior tevd with responsibility for background administration as 
well as profit It is unlikely that an executive under 40 years will have the 
breadth of experience, phis preferably a stint overseas, which our client seeks. 
A knowledge of. French would be a distinct advantage. 

The benefits are considerable and include renewable one-year contracts, a 
tax-free salary commencing at around £1 8,000 plus bonus, a fufly- 
furnished air conditioned company villa, an air-conditioned company car, - 
medical and insurance coverage etc. 

= Candidates should send detailed cv. or if preferred, telephone for an 
appfioation form, quoting reference 72 19/EL .. ..... 

R. Bannar-Martin. Astral Recruitment Associates, Astral House, 

17/19 Maddox Street, London W1R OEY. 


. r -:4;' Astral Recruitment i Associates - 

Search. Selection^ecruitment ‘Advertising: 



COMPANY NOTICES 


DE BEERS CONSOLIDATED MINES 
LIMITED 

(Incorporated In (be Republic ol 
So nth 'Africa) 


NOTICE 

JAL REPORT OF ' 
ANIA AKTIEBOLAG, 
SWEDEN 

ereby .oiwan tbat copied 
Dim) Re'pon el SAAB- 
sinbolaq.aa at December 
j.ro now auatlablp at:— 
IT1BANK. N A. ... . 

336 Siren* 
rton WC2R TH» • 
CAMIA AtCTIEBOLAO 


ROVINCE OF 
5KATCHEWAN 
IS.S7S.000.W 
ds due 1st September 
‘ 1984 

HEREBY GIVEN’ that* CM 
■W .Hie 4#Ml Beidj a* 
.1 Corpora i loit IWM4I baa 
rein* re: 

AL HANK OF CANADA 

IN SON) LIMITED 

■pm June 23th 1979- IB 

■ ■ br • 

HtAPSIDE. LONDON 
V BDT. ENGLAND 
rhone 01-BOJS SpEO 
THp«: BV52604 
->YAL BANK OP CANADA 
aONOON) LIMITED 
D. A. JONE5- SecriRarv. 


CORRECTED NOTICE 

Gablnete da Area de Sines 

- ■ -.- -at- . ; T-o.'-m- ■ - v.--rv' ... 

(An Agency of the Republic of Portugal) 

U.S. $ 50 , 000,000 

Girerant^d Ffoatinf Rate SertiTNotes 1982 
Unconditipjafiy Guaranteed as to Payment .of . Principal. 

’ _ . . and Interesrs by the 

Republic of Portugal 

• In accordance." with the provision* of the Notes and Agent Bank 
Agreement 3>etween Gabinete da Area de Sines, the Republic of 
J’ArtugaLipd . Citibank. N.A„ dated May 31,. 1977 notice is .hereby 
given- that the Rate of Interest has been' fixed at' )2i D o pa. and 
that 'th^ Interest payable' on the relevant' Interest . Payable Date, 
No'ueiriljer 30. 1979. against Coupon No. 5 will be USS493.08 and 
has bedri computed bn the actual number of days elapsed (183) 
divided by 360. . 

-.As a result- of the principal repayment of S1.000 per Note due 
May 31.-1979 pursuant to Condition 7 (a) of the Notes, the value 
of: each Note will accordingly be reduced ta .58,000. 

May 31i 1979 ' . . 

By: Citibank. N’.A„ London, Agent Bank...-...-. 


.IC NOTICES 


RAD WWW METROPOLITAN 
COUNCIL • 

mins to LZ.e00.000 .JWM 
- 1079 for maturity en 


9 aT.«_r«. or JS-ggj 


JUIK 

iial fi5.490.OO0. _ _ 

ye ns oiynu CT council • 
anil iduN SI . 6.79 reatwlBB 

15 Z3>&4%. APptKatwni. 

. 000.000 - and thw ara 
Is pvtua ndlne. 

eo NQUOrop ripbripce • 

jSSrj97| s «t IhvMM t 


? Of. 13-51--, 
iHcaUom _(o«l ... 
nt of. BUN 


cant per 
-n.ooo. 
h 


u. PRICE. Borouab Trea»ar«r. 
1TM LONDON SOLS 

N tuttM 14.4.99 nwtarMiB 
Tntai apBiltaMOM 
IM oumandinn C40n»-' 


/EL 


■il*. eurish ana Baijt. 

lore. atA iwa-,. 


Multi-Trust FundS. A, 

' ! • Sociitic Aoonyme 

SB*e Sornl: 77. rue Notrr-Dsmie Imembouig 
...... . RCJjuwnbowgBWTB 

NoticcofMeetine: 

. NptH»l<hmi^-ghMiihanlieAnmiaIGepeniJ Mating of the Company will 
be hcW »t jhc offices -ihe Krcdiertanfc S.4, Umrmhonigcoisc. 43, Bouievard 
Ri-oal, iUixemhouig, on Tuesday 3rd July, 1979 at3W pjn. 

Agenda 

1. Rrdripi of tfie rq»nsoTlheBn«idiiriMrectflct and oTlheSlMuf«y Auditors. 

2. ApproMsi ol lbe Balance Sheet and Prcmi and Lust Suunoeoc as at March 

.. 3UU.W79. _■ 

3. l*avmc«i diviJend. ' 

4. Tii-Kandcr lev legal nrscnf iho amnuul required by lav. ■ 

5; . Discbsrgcirf Difts.-lorsandor.ihc SuuuloiyAudiiiin. 

6. - ’RtxeiplN and aciH« on m-iniinaiion fur clet^ufDireclocs and. OwSiatu- 

■_ Ux\- AadncHv " . 

7. . ToTCM-Jve that the UheLTon he awhonsod to hue shares not already sub- 

scribe] fat fur a fun her period of fiw yews, - 

8 . . Any other busrne*. 

A Mender entitled io an mil ami vtrtc ai the abovoMeetiiv nwy appoml a pimy to 
nneihlamr\p<eofihisbcbatr»MlMA. , hpnis> ncedimthraMi-nihcroftheConi^iny. 
.InrmWrtn uilici taHlikcN.il is on pitani 7 of ihe ^*enda. a ijuorum of at ieasi Nr.of 
(be outuaadmt: shares is icuiured and rcsohiuorc. must he laLen jLa i J ntajoriij of 
the shares fpesem tirrcptecnieii 

In rudertn tube pan at the meciins of Jply 3rd. 1979 craners of bearer shares will 
base to dcporil their share cen'rf»a»ies ft\e dear days before the meeting at the 
regbtefed office of (he Fund or ai s hank. 

' MnUfrTrust’Fond SA. 




racet»MI from Tokyo 
Ordinary General 


AtMCa 

tfiat- D*a . 

Mnettna or SnartNMn will be beld 
the CmhaUn HaU ln-.lj 


Kyoto at 9.00 a.m 


.Ibe-lwad omce.of 
1 Q. Tinchldp-Cbe. 


on _f Hday.^fiyw' ^zpHi. toyo. 


QMS III 


Apcfida are aa Wbwt — . 
... ft balance sheet n _o r 
31. 1979.. ami Buslys re oor^ 


Ml 


statement -Ot operations.. 

Jon ■ of retained earmnOl lot 
itram Aoitl I. 
9791. 

Directors. 

itiitonr Aoditpra. 

. ., rnUilno Director 

oT redreroeot aUorrtnces. 


wnroorlation • of retaim 

V?7£ 2, 8 wswsn 

2. Election of Nineteen ~ 

3. Ekcuon ot tnree Sta 

4. PreMntation tp tlw 

. of redremwit aUa*r*._^.. __ . _ 

■ In Mcordancc . wRb CMr. IS.fLft' 
CoMfRtons. .loun Ol BEARER DEPOSI- 
TARY RECEIPTS wiaMng to imirucl th* 
Depositary, hi osorciM the netlnn HBhto i" 
respect of the ibaree rmiesented by rnwr 
Ret mots are noURed that Mwv raust lodoc 
ttartr Receiots -with one ol the foJIotwM ®Y 

3 HKA , :-S®tl , Et? , AN^Ct>- LTD,, 

. Beecb Street, r London ECZP /^LX 
- urpere lodgement lorms are. J»an*n«*- 

• wnJ^BLSSfc , » ^ 

• Frankfurt am - Matt., west Cerntaby . 
KREDIETBANK -S A., Lukembourenolaa. 
... 43 Boulevard- Rovale. Ltneembouro. 

. BANK OF TOKYO LTD- 25 Avenue de 
ropera, Part* 1« r France. _ , . — 

BANK OT TOKYO- LTD.. DoMgdOIJ. 
SGMrfoweiatt 1Z. Federal RaotUrih: ot 
Germany. 

BANK; OF TOKYO LTD.. Avenue d« 
Arts- 47-4*. ioeo BruraeU. BeWlujJJj 
BANK OFr tOKYO LTD.. Sutherland 
HottM. 3 Outer B#«. 

BANK . OF TOKYO TRUST CO., 100. 

Broadway. Hew York. U.5-A. 

If desired. Instructions may Mj Blren *■ 
HIM Samvel and C». LW- to OfJ" giec'E 
tMnwy-proiry to a person dealonateo °v 

tl %aSSTr'miite mar- onw be 

-sasW'&Bf'sr sna.Bg?".- « 

S1 &i«r«L Ch ih EnoliiH. ot (h«- *ff 

bwlitea* Iowt er-ine ofnea* «i 

^SAMUIL A- CO. LTD- 


■ebora-mrettonrejl^ 

lSamST^cIIi^Rx-. ■ 


JORDAN ELECTRICITY AUTHORITY 


SOUTH JORDAN TRANSMISSION 
DEVELOPMENT— -STAGE I 
"" POWER LINE CARRIER 
TELECONTROL AND COMMUNICATIONS 
’ SYSTEM 

EXTENSION CONTRACT 45178 (4041.-04) 


Th- *1223 Ce P. F PftE004L(FICATfON 

J Sfdah Electricity Author, ly plant Io 
Tenders during August. 1979 for a 
J5Hn2£L C0 '! er,ft 9 sepnly. delivery, erection. 
“mjtoktaniiiB and maln'rnjncc tpr 12 
tDiinr«.-?L B0Wef . Iinc “Tfler. teloohone. 
5**2™!®“**“- teltwntrp! end associated 
? wwm tnc facilities of then- 
muting Metro I and communlcatiane svKem 
•"u.br'bOy comprising- 

** — gbyret Line Carrier Terminals. 

S—Telephane Exchanges. 

•— Tefeconlrol Master System witn 
.. . Dwwaerals. 

_f— Telecontrol Outstation RTU’i. 

. Ts? 1 9* 1 Teleprotettion. Channel 

• EooignMnr. 

T r~*ets of Power Supplv Equipment. 

WBether MM tha relocation nf hMn 
oofipmeitt. 

The Work, ■ ,re expected to be financed 
from IBRD and bidding will be ooen 'only 
™ •bpoll era from Bank member countries 
and Switzerland. 

Contractori ana Consortia wlw exipn- 
JlJ^ PVberienee fn prefects of this nature 
NRo- are Interested In receiving preouah- 
T * ca ri° n . documents iboiiid forward Uieir 
application to: 

Jordan Electricity Authority. 

P-O. Box 2310. 

AMMAN. 

The HunamKe Kingdom of Jortan. 
br Preece. Carriew and Jtiocc. 

Consulting Englneera. 


NOTICE TO HOLDERS OF PREFERENCE 
SHARE WARRANTS TO- BEARER- 
PAYMENT OF COUPON NO. 14D ; 


With reference to the notice oj.dec la rattan 
Of dividend adveruseri In The oreu on 
30th May. 1979. the loUpwIng IWonnaCtan 
is oubiisned for holders .ot share warrants 
to bearer ■ ' 

The dividend ol one rand (R1.00) oer 
share was doclared in South Airman cur- 
rency. South African non-rejident share- 
hojders' ta* st 15, cents per share will be 
deducted from die dividend payable In 
respect ot all share warrant coupons leav- 
ing a net dividend pi 05.00 cents per 
Share. . . 

The dividend on bearer sharia will be 
said on or after 3rd August. 1979. 
■gainst surrender of coupon NO....J40 
detached "from share warrants to bearer 
as under: 

' ia) At the otace of the follow lap 
continental caving agents: . - - - - 

Binotic Rothocnild, 

21 Rue La ditto, 

Paris 9e. 

Banque Bruxelles Lambert. 

2 Rue de fa Regenee. 

1000 Brussels. 

Societe Generate, de Bangne. 

3 Montagne du Parc, 

1000 Brussels. 

Credit SuAse. 

Paradcplatz 

Zurich. - 

Union Bank or Swltcerland. 
Bahnhotstrassc 45. 

Zurich. 

Swiss Bank Corporation, 

1 Aecchonvorstodt 
Basle 4002. 

Banoue fmernattanata a -• 
Lu-embourg. " 2 

2 Boulevard Rural. - , 

■Luxembourg- 

'Payments In respect ot coupons 
lodged at the office of ■ Continental 
paying agent will be made In Sooth 
African currency to an authorised 
dealer In exchange in the Reoublic 
ot Soutn Africa nominated by the 
Continental paying agent. Instruc- 
tions regarding disposal of the pro- 
ceeds of the aavn-.cn: so made can 
onfv be given to suen authorised 
dealer by U« Continental eavlns 
agent egrcerned. _ 
tb) Ai The London Bearer Reception 
Oihee of Charter Consol I dated 
Limited. 30 Hoi born Viaduct. 
London ECI P 1 AJ. Unless persons 
depositing coupons at sock office 
request payment fn rand tq an 
address in the Republic of South 
Africa, payment will be made in 
United Kingdom currency either: 

10 in res Dec t of roiroons lodged 
prior ta 20 th. July. 1979. at 
the United Kingdom currency 
equivalent ol the rand. currency 
value el their dividend on 24th 
July. 1979. on 

(II) in respect of coupons lodged 
during " the period 20 th Jply. 
1979. to 25th July. 1979. 
both days inclusive at the 
United Kingdom currency equi- 
valent o* the rand currency 
value Of their dividend on 30th 
July 1979. or 

(Ilf) In reseed of coupons lodged on 
or after 2 Grh July. 1979 at the 
prevailing rate of ewnanqe on 
tfta dav the proceeds are remit- 
ted. through an jut Herd Pd 
dealer In exchange In Johannes- 
burg to !he London Bearer 
Reception Df-ce. 

Coupons must be left for -at feast four 
clear nave for examination *™d mar h* 
oresenied any weekday iSaturday 
e«eepted) between the Hours o' 10 a.m 
ann i p.m 

Unlred Kingdom l.rwn, tax •»!'* be 
HeHucied Irem payments in United King- 
dom currency in respect of coupons 
heoaslied af the London Rearer Reception 
Office, unless snr.h coupon, are acram. 
flailed by Inland Revenue declarations. 
Where such deduction W made the net 
amount of Hie dividend wW be the United 
Kingdom Currency equivalent of 7D tens, 
oer share arrived at as. under: 

South African 
Currency 
Cent, per share 

Amount of dividend declares 100 

Lew Sourn African non. 
rrsli'riTt Shareholders,' 
tax at 15>; IS 


Lc*x UK. Income ta* at 
15'- on fVe Tro« 
airwi** *he dlridend 
of 100 cents 


85 


70 


For a*vf nr hehaff p* 
ANGLO AMERICAN CORPORATION 
OF SOUTH ATPICA LIMITED 
Lnndrn trcr.-..yc 
J C. GREEN5M 1TH 

London DBtn 
, 40 Ho I bam Viaduct. 

I EC1P IAJ. 

„ _ _ t 1st June. 1979. 

■ NOTE- Tne Camqanv has been r cemented 
by the Commissioners o( Inland Aeienue 
to state: 

Under tho double tax agroement between 
tfr United Kingdom and the Republic 
of South Africa, toe South African .non- 
resident shareholders b*v applicable to 
Hie dividend Is allowable as a credit 
against the Untied Kingdom tax Datable 
In respect «f the dividend. The deflec- 
tion ot t ar at the reduced rate pf IS", 
fnstcM? ot af tf>e basic rale of 3D"A 
eeorecems an allowance of credit at the 
x-*- 15%. 


"flyoi Hovsa.“ 

IM .'ur " 


.67 Froston Road. _ . _ 

_ BRIGHTON BN 1 6 AF. England. 

-Two espies ol (he prcouaMheaitan-doeu- 

ments doly completed in English snouta 
be submitted to reach the Jordan EtactnCitv 
Authority st the above address on . or 
belore 15i|i July. 1979 awl lurtber two 
ohpta topies fp reach the Censaltlng 
Engi neers at tfw itrr.e address on o' 
herere istn jpw. 1979. 

- . A- hHei dcssrleftan of thg-, prefect la 
align In the oeequallflciew documents. 


CLUBS 


EYE. 1B9. Renenr Street. 734 0557 A la 
Carle or All-In Menv . Tlwee Spectacular 
Floor Shows 10.4S. 12 AS and 1.4S snd 
musta of Johnny Hawkeowgrth & Friends. 


GARGOYLE. 69 Desn Street. London w i . 
NEW STFIPTEASE rLOO«HOW . 


j. Shows at mwnlah 


1 1 ■ S JO sta. Shows - it” nTlidnj oht and 1 am. 
Mon.-Ftl.. Closed Saturdays. 01-437 0499. 



BDfTBD BY ARTHUR BENNETT AND TED SCHOETERS 


• ENERGY 


Power plant to use 
heat from sea 


FIRST electricity generating 
plant in fre world using warm 
surface sea water as “fuel " to 
produce 50 kilowatts, will begin 
operating sborUy off Hawaii. 

Blini-OTEC (ocean thermal 
energy conversion) will use 
warm water and cold water 
drawn up from 2,000 feet below, 
first to vaporise ammonia to 
drive a turbine-genera lor and 
then to condense it again, in a 
continuous closed-system opera* 

lion. 

Aim is to demonstrate that 
usable amounts of power can be 
developed from the heat of the 
ocean, and to .point the way to 
commercial use. A 200 mega- 
watt plant of this type could 
provide power for a city of 
200,000 people. 

Mini-OTEC is funded by the 
State of Hawaii, Lockheed . 
Missiles and Space Company 


and the Dillingham Corporation. 
Conceptual and system design 

was done by Lockheed, and 
Alfa Laval of Sweden made 
two titanium heal exchangers 
-which are major components. 
The Hawaii Natural Energy 
Laboratory is responsible lor 
the operaiioa.- 

Thc plant is aboard a modified 
U.S. Navy barge anchored It 
miles off Point Keahole, on 
Hawaii’s west coast. A cald- 
waier pipi 2,170 feet long is 
suspended from a nearby buoy 
tn provide cold water essential 
for the power cycle. 

Mini-OTEC- is the culmination 
or five years’ work begun when 
Lockheed won. one of two 
parallel contracts from the U.S. 
National Science Foundation to 
study the engineering zed 
economics of the concept 


Control of combustion 


OXYGEN probe equipment first 
developed in Australia, and 
being manufactured under 
licence in England for distribu- 
tion- throughout Europe, offers 
energy savings to users of fuel- 
burning plant, including boilers, 
ceramic kilns, refinery and 
chemical - process heaters, 
incinerators and roasters. 

It can be used either as a' 
portable instrument for periodic 
Checking of combustion condi- 
tions and furnace atmosphere 
conditions in multi-furnace fac- 
tories, or as a permanent instal- 
lation for continuous atmo- 
spheric monitoring and control. 
Measuring the oxygen content 
“ in situ/ 1 it eliminates the need 
for sampling lines, pumps and 
filters. 

Measurement of the oxygen 
content of furnaces is possible 
from 100 per cent 0> to less than 
0.001 parts per million. It 
extends into reducing gas 

• RETAILING 


mixtures, and offers significant 
advantages over other methods 
of atmospheric control in heat- 
treatment plant, including 
vacuum furnaces, gas generators 
and sealed quench carburising 
furnaces. 

• Response time of less than 
one second offers almost instan- 
taneous read-out of atmosphere 
changes and corrective action, 
contributing greatly to the 
accuracy of control systems. 

Service life is not significantly 
affected by gaseous ammonia in 
the furnace atmosphere. Since 
ammonia has only a negligible 
effect on the atmosphere oxygen 
potential/carbon potential rela- 
tionship, the probe can -be used 
to control carbonitriding pro- 
cesses. 

Drayton Kiln Company. 
Trentham, Stoke - on - Trent 
ST4 SHX Telephone (0782) 
657361. 


Making the best of the 
shelf space 


HOPE, acronym for "Higher 
Operating Profits through 
Efficiency," describes a com- 
puterised shelf space manage- 
ment and retail merchandising 
method. 

Developed by Wetterau Inc. 
of St. Louis, it is being used 
in U.S., Canada and several 
European countries, including 
Sweden. Daieraa AJB has the 
exclusive marketing rights in 
Scandinavia, UK and other EEC 
countries. Datema expects to 
offer it in the UK in the near 
future. ,. 

The concept is different from 
that which retailers have been 
accustomed to. Retailers gener- 
ally believe that profits 
derived from those products 
with the highest profit margin. 
With HOPE, profit per unit 
multiplied' by velocity (speed 
of unit's sold) is the criterion 
to jud?e profitability. 

Claimed benefits are the 
release of about 15 per cent 
of shelf-space to more profit- 
able use, a substantial reduction 
in back room and excess shelf 
slock inventory, with corre- 
sponding increases in cash flow 
and labour reduction; in some 
outlets manual intervention has 
been as much as. 2,000 hours 
per annum. " 

Cumulative effect of all those 
benefit. Datema says, is a sub- 
stantia! increase in gross profit 
incume. 

Customer reaction is favour- 


• DATA PROCESSING 

Expands the memory 

ACCORDING to Intel, many tion with user's equipment, 
general purpose memory Designed for substantial 
systems have lacked sufficient expansion, the BXP bus con- 
capability to protect OEM users tains 24 address lines, four 
against obsolescence as memory module address lines and a bus 
needs grow or- as -new* lech- select- function.- The address 
oologies emerge. ■ lines provide addressing ability 

The company's latest product, of up io 16 megiawords far each 
Series 90. is described as memory module, off. which 
** eliminating the need for sub- there are 16. 
staniial redesign, not only per- Memory products available 
miilin-j the user to expand an with the Series 90 include a 
existing system as storage series of static memory modules 
requirements increase, but also with cycle times as fast as 100 
allowing him to combine static nanoseconds and dynamic types 
and dynamic RAM technology, with cycle times to 350 ns. 
as well as emerging tech- Maximum word transfer rate 
nolngie*. in a single system." of the system is 10 MHz, pro- 
Key tn ihe design is a bus viding a maximum transfer rate 
structure which Intel says is the of 80 megabytes per second with 
first i 'i he developed entirely byte addressing ant * error 
for nu-mory systems. Called correction code, or 110 ME /sec 
BXP. ihe bus has wiring, signal without ECC and byte 

level nnd timing specifications addressing, 
which .tMou* the interconnection Intel is at 4. Between Towns 
of different memory types and Road, Cowley, Oxford 0X4 3NB 
which share a common connec- {0S65 771431). . 

Watch over the contents 


TO ENABLE Smith and 
Nephew Cosmetics to meet the 
rea.uirements of the average 
weight legislation contained in 
the Weights and Measures Act 
of 1979, Kins Applied Tech- 
nology u W. S. Atkins com- 
pany) is to instal a new system 
called K200Q for commissioning 
towards the end of the year. 

A central computer with disc 
storage and line printer located 
in the quality control laboratory 
i.e connected to fnur weighing 
staii'in* on the packing lines. 

Sample are taken at pre- 
deiermin^d_ intervals, and if 
necessary to' meet the required” 
limits, the operator la Instruc- 


ted by a display to adjust the 
filling machines — but so as to 
produce the minimum of over- 
fill. 


• SECURITY 

Individual 
safes for 
hotel rooms 

IT SEEMS that Ihe only certain 
thing about theft from hotel 
rooms is that with the passage 
of time it will get worse rather 
than better. 

The first line of defence has 
to be the prevention of un- 
authorised access to the room it- 
self. although there is always 
a possible problem with regard 
lo staff. 

The second is to lock 
valuables away in a safe place, 
which usually means the hotel 
safe in the manager's office. 
Unfortunately for the manage- 
ment and guest alike, this can 
mean a good deal of time wasted 
with procedures, often to lock 
up items of relatively low value. 

A solution offered by T. 
Beattie Edwards and Co.. 3 
Barwcll Trading Estate, 
Leatherhead Road. Chessington. 
Surrey (01-397 9444) is a small 
.hotel safe called Safekocper, 
one of which van be put in each 
room. The safe, with internal 
dimensions of 11 x 10) x 12 
inches, can be coin or equiva- 
lent-token operated, tokens 
being provided either free or at 
locally determined charge. 

With the valuables placed 
inside a token is inserted, the 
door closed and the key 
removed: it cannot he taken 
out of the lock unless a token 
has been put in. 


• TEXTILES 



KACEI,® INVERTER 
' FED DISC MACHINES 

TELZX : KGEL LIMITED 
I CHAM CON/ LONDON 88894! 


The atiest ihcn has the only 
key which will open the safe 
and the 14-Ttmihler lock pre- 
vents unauthorised entry 
through key duplication. If the 
key is lost, the management can 
replace the whole lock unit 
without unlocking the Safe- 
keeper and provide the guest 
with a new key. None uf the 
keys has any number on it so 
that if nne is found it would not 
be possible tn identify the cor- 
resDonding safe. 

To deter ihe casual thief is 
the main object of the safe, 
and the company emphasises 
that really high mine items 
should always he locked up in 
the hotel safe. 

Each safe would normally he 
securely bulled tn a wall; if any 
attempt is made to break into 
it or dislodge it, a gravity type 
detector- switch operates to 
sound a built-in alarm. 

Installation takes no more 
than ten minutes, and the leas- 
ing cost is £6.50 per munth per 
safe. 

Effects on the hold's insur- 
rance premiums, nr on its liabi- 
lities to customers arc under 
investigation by the company. 


Better method of packing 


able in that the customer 
believes that there is a better 
selection than before. In fact 
there are fewer items, but with 
a more efficient presentation, 
and such customer reaction 
"must be because it becomes 
easier* to 'locate merchandise,” 
according to the developers. - 

The system collects • ware- 
house shipment information 
and/or point-of-sale movement 
information for each item in 
the store for a minimum of 
17 weeks. After this period, an 
average weekly movement value 
for each item can be calculated. 
This particular average is calcu- 
lated by a proprietary method 
which took several years to 
develop and prove under practi- 
cal conditions. 

This average figure is used 
to determine the re-order point 
and minimum shelf allocation. 
It is also used for retail mer- 
chandising management, 

enabling the retailer to make in- 
formed decisions about the 
desirability of a product and 
its shelf location. 

. Meaningful information for 
management can be derived, 
without the necessity of point- 
of-sale tPOS) equipment. In 
addition, it can provide a readily 
available system to digest infor- 
mation for those who elect to 
implement POS 

Datema (UKi. Colston Centre, 
Colston Avenue, Bristol BS1 
4UH. 0273 231 STL 


ONE OF the post-war textile 
processes has been the produc- 
tion of yarns from continuous 
tows of man-made fibres. These 
.are “converted" either on 
special cutting machines or on 
stretch-break machines which 
take the giant bundle of fila- 
ments and convert it into a tow. 
of staple fibres. 

The process has been largely 
confined to the acrylic fibres, 
although : other synthetics are 
gradually coming to be pro- 
cessed in this way. which is an 
economical and highly produc- 
tive route from filament tow- to 
spun yam. 

Major problem of the process 
is that the tow must be abso- 
lutely twisUess and this has re- 
sulted in complex and rela- 
tively expensive forms of pack- 
ing a tow, as extruded, into 
relatively lightweight cartons 
from which they are removed 
and fed into the converters. 

New packing of twistless tow 
has been developed in West 
Germany by Fleissner G.m.b.H. 


HYGIENE 


and Go. ( Briti>h agent: IV. T. 
Textiles. 38 Canal Road. Brad- 
ford BD1 4HB Tel. 0274 32696). 
The company has developed a 
baling press and feed system 
which i< able tn take the tow 
and feed u directly into what 
is effectively a classical textile 
baling press lined with a wrap- 
per of. say. woven polypropy- 
lene tape. 

The low is fed into the con- 
tainer without twist and when 
full the pack is compressed and 
held in this state by high ten- 
sile strapping. The interesting 
feature of thp rnneopt is that 
now it is possible to produce 
hales nf twistless tow which arc 
some 600 kg per cubic metre 
capacity, a major ‘increase -on 
the lightweight cardboard car- 
tons previously used. 

Tow can be extracted from 
these bales wilhout any twist, 
but that by packaging in this 
way major savings can be made 
in waste and in the frequency 
of replacing the supply to the 
converters. . * 


Keeping airducts clean 


DUCTING OVER a year old 
used for air-conditiooing can be 
a health hazard according tn 
Winton International Labora- 
tories. This could be the case 
whether a filter is fitted or not 
and inspection would reveal 
dust, delrris, bacterial cells aDd 
fungal spores, the company 
adds. 

Winton is offering a mainten- 
ance programme based on the 
premise that air-conditioning 
ducting must be cleaned 
thoroughly once a year and 
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then sprayed regularly with a 
germicide. 

In the programme' provision 
is made for training of staff in 
application of germicides, 
monitoring every two months of 
germ counts plus checks on the 
efficiency ot the whole air con- 
ditioning system. Regular 
delivery of germicidal materials 
and sprays is also organised. 

Winton's headquarters are at 
McMillan House, Chcam 
Common Road. Worcester Park, 
Surrey. 101-337 0731.) 


Preparing for the flood 


RISK OF widespread flooding 
in central London is quSte high, 
at least until the Thames Bar- 
rier becomes operational in 
19S2. One of the chief dangers 
would he water in Underground 
stations and all mains power 
would have to be cut off until 
it could be pumped away. 

Lewis Electric Group of 
Maidenhead, Berkshire, is help- 
ing to solve some of these prob- 
lems for London Transport, 
with specially-designed emerg- 
ency generators supplied lo 
cope with flood conditions. 

Lewis has just met a London 
Transport order for ten LP 40 
diesel generators, with Perkins 
4236 engines and ECC BRF 225 
alternators. Each is fitted with 
a weatherproof canopy and 
mounted on a 4-wheeled road 


trailer, complying with Depart- 
ment of the Environment speci- 
.fication. Other features of the 
sets include long-life nickel 
cadmium batteries and the 
ability to jack each unit well 
clear of the ground, about a 
foot above the tops of the tyres. 

In the event of flooding and 
the loss of mains power the sets 
would be transported lo affected 
Underground stations and 
parked at the entrances. Cables 
would be run from the genera- 
tors to provide power for flood- 
lighting and pumps, so -that re- 
pair and other work cuuld he 
quickly carried out fur a return 
lo normal. 

Lewis Electrir, Bell Works, 
Maidenhead, Berks SL6 1BR. 
0628 23499. 


METALWORKING 

Fast Italian presses 


SEVERAL BIG high speed 
presses made by the Kalian 
machine tool company Benelli 
Meeeanica can now be obtained 
in the UK through TI Bennett 
Machines of Redd itch. 

The British company manu- 
factures its own range of high 
speed presses up to TOO tonnes 
but the larger Italian units du 
not compete with these and will 
enable the UK company lo 
obtain wider market penetra- 
tion. 

Transfer presses offered range 
from 25 tp 3,500 tonnes arid 
they have, an auxiliary shaft 
which makes it possible tn carry 
out secondary operations with- 


out complicated and expensive 
extras. High production rates 
and quality standards are 
claimed. • 

Al.so available front Ihe 
Iialian company are straight 
sided presses with capacities 

from 10(1 to 20IH) tunne«. will-j 
heds up to four metres in 
length, and gap-frame units in 
sizes up to 315 1 mines. TI Ben- 
nett claims (hat liiese Italian 
machines arc up to 20 per cent 
cheaper than any competitive 
units on the market. . 

More from the TI Machine 
Division, P.O, Box 3ft, Coventry 
CV4 9DA (0203 75521). 


Data on some 450 products 

can be held on the disc store a j j • j 11 

zt rr^S for^oth Automatic tool changer 

management and - trading 
standards officers, • including 
statistical analyses. 

IF the central processor 
should be oul nf action, there 
is enough intelligence in the 
four stations for the data tb 
continue to be produced. More 
from 141 Garth Road, fiorden, 
finrrev fM- 35?0 61111 . 


DESIGNED FOR its Vertex 20fl 
vertical machining centre is a 
completely automatic tool 
changer from Newalt Engineer- 
ing, Oundle Road, Peterborough. 

Magazines are totally enclosed 
to comply with' current stan- 
dards established by the H“al*h 
and Safety at Work Act, and 
tools are accessed via a sequen- 


dnor 


tially controlled 
mechanism. 

All sizes of magazines can 
accept a full Inad of Joois up tc( 
160 mm diameter; if adjacent 
pneketk are empty, this figure 
can be increased to 210 mni 
diam£;»c. Maximum-tool lengii? 
is 3nn mm and the individual 
weight limit 15 kg. 
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and Markets 


WORLD STOCK MARKETS 


Dow up 3.8 in heavy dealings on trade surplus 


investment dollar 

PREMIUM 
^ 52,60 tQ £1 — 39i% 

Effective S2J400 145% 
PLEASANTLY SURPRISED hy 
news that the U.S. current 
account was in surplus in 1 lie 
first quarter, Wall Street im- 
proved in heavy trading yester- 
day. but failed to close at the 
day's best level. 

The Dow Jones Industrial 
Average, after gaining almost six 
points, finished a net 3.SI up at 
843.34. The NYSE AU Common 
Index ended 28 cents higher at 
857.91. while rises exceeded de- 
clines by 873 to 567. Trading 
volume further expanded to 
37.21m shares from the previous 
dav'.? 33-Slni. 

The S197m surplus was the 
first since a $324m surplus in the 
fourth quarter of 1976 and com- 
pares with a revised deficit of 
S3 13m in the 1978 fourth quarter. 

Analysts said the current 
account surplus eased some fears 
about the health of the dollar. 

Late in the session, the Com- 
merce Department said U.S. 
durable goods orders rose 2.3 
per cent in May after a revised 
S.2 per cent fail in April. How- 
ever. orders for non-defence 
capital goods were up just 0.7 
per cent, which analysts said 
did not upset the view that the 
economy may be slowing. In- 
vestors hope a slower pace of 
economic activity will ease up- 
ward pressure on interest rates. 


oil prices continued to be a 
worry, however, analysts said- 
Saudi Prince Fahd said in a pub- 
lished imerview that his country 
has made no decision to boost 
oil output, but later. Oil Minister 
Yamani said such a move was 
being considered. 

After close. the Federal 
Reserve said the basic money 
supply fell S2.6bn in the latest 
reporting week. The slide 
partially offset the sharp rise a 
week ago. 

IBM gained £ to S731. Its best 
performance in several" days and 
attracted buyers to other largc- 

capitahsanon stocks. 

American Telephone put on 
f to S5S. General Motor* j _ to 
-S80'.. Du Pont 1$ to 8130J and 
Exxon l tn 8511. 

Exxon began its bid for the 
shares of Reliance Electric at 
872 each, lifting reliance 2- to 
S62J. Active Eltra. which surged 
more than ten points on 
Wednesday on news that it has 
had received take-over inquiries, 
added 21 at 8431- 

F. W. Wool worth gained 1 to 
S27J. It sees some softness in 
its sales outlook and declined to 
offer an opinion on the pos- 
sibility of a take-over by Loews. 

Gaming shares came under 
pressure. Volume leader 
Caesars World retreated 2$ to 
.*532 on volume of nearly lm 
shares. Heavily- traded Bally 
Manufacturing, a major manu- 


facturer of slot machines, lost 
2* to $43;. The Casino Control 
Commission has ruled that 
casinos may not buy more than 
50 per cent of their slot machines 
from one maker. 

Monsanto fell to $50 after 
a more than four-ooint rise on 

Wednesday 


ins was active with volume 
amounting to 400ni shares.. 

C. Itoh rose Y48 to Y393 on 
repons that Japan Low Sulphur 
OH. in which C. Itoh participated 
has started oil production in 
fields off South East Sumatra. 
Arabian Oil rose Y250 to Y5.0S0, 


Eir Aquitaine rose FFr. 42 to 
FFr 819 on forecasting higher 
1979 group profits. Esso gained 
FFr i to FFr 117. 

Banks and Metals were also 
favoured. Among the stronger 
movers of the session were 


Exploration hardened 3 cents to 
83 cents. - 


Hong Kong 

Shares lost further ground in 
thin trading, with -Properties 


Cetelem, which gained 8 per cent, meeting fresh selling. 


THE AMERICAN SE Market an anticipated rise in crude oil 


Coals were also up sharply an Bade, jffaet-Hennessy, Sagem. SAT 


Value Index further advanced by 
2.26 to 199.83 on a very lame 
turnover of 8J7in shares 
C 4.51m ). 


Canada 

Another buoyant performance 
look place nn Canadian rnarkels 
in extremely active trading, with 
volume reach mg 6.78m shares in 
Toronto, against Wednesday's 
5.36m, 

The Toronto Composite Index 
moved ahead 12.7 to a new- 
record high nr 1,594.9. Oils and 
Ga* climbed 36.5 to 2.825.0. Golds 
33.2 to 1 .873.1 and Metals and 
Minerals 17.0 to 1.360.8. 

In Montreal. Banks rose 2.06 
to 301.47 and Papers 3.09 to 
169.09. 


prices. Mitsui Mining advanced 
Y14 in Y666 and Matsushlna Coal 
Y13 to Y239. ' 

Machineries closed higher on 
increased demand for machine 
tools, while Foods, Pharmaceuti- 
cals. Chemicals and Textiles also 
gained ground. 

Export-orientated Electricals 
and Vehicles, however, closed 
lower. Pioneer Electronic 
declined Y40 to Y1.9S0. Sony 
Y20 to Y2.090 and Toyota Motor 
Y4 to Y926 l 


and Merieux. 

Portfolios, Rubbers, Stores and 
Transportation issues were gener- 
ally easier. 

Noticeably lower at the dosing 
bell were CJC. Rue Imperiale, 
Docks de . France, Michel In, 
Facom. Moulinex, La bo. Bellon, 
UTA. Elf-Gabon and ImctaL 


Tokyo 

Movements were mixed overall, 
hut major indices showed good 
gains, boosted by strong Oil and 
Mineral Resources stocks. 

The Nikkei-Dow Jones Aver- 
age rose 47.72 to 6248.47 and 
the Tokyo Stock Exchange Index 
closed at 446.76. up 1*5. Trad- 


Paris 

After being narrowly mixed in 
early transactions, share prices 
were inclined to improve in fairly 
quiet trading. 

The Bourse Industrials Index 
gained 0.7 to close at a fresh 1979 
nigh of 85.0. 

The disappointing Mai' trade, 
figures announced on Wednesday," 
depressed the market initially. 


Germany 

Prices mostly closed firmer 1 , 
although in Motors, Daimler shed 
DM 5.50 and BMW DM 3.40. 

In lively trading. Banks were 
led DM 2.50 higher by Deutsche. 
Chemicals gained up to DM 1.50 
led by Bayer, white in Stores, 
Karstadt added DM 2.50. 

AJEG-Telefanken gained DM 
2220. while elsewhere in Elec- 
tricals, Siemens rose DM 3. Linde 
moved ahead DM 550 in Engin- 
eering. 

In the Domestic Bond sector. 
Public Authority issues showed 
gains of up to 10 pfennigs and 
losses extending to 35 pfennigs. 


The Sang Seng index shed 
4.33 more V) 534.S9. wjthjnarket 
un certainty user the/ future 

trends of -interest rates" andoU 
prices contributing to the 
market’s easier tone. 

Among the leaders. Bong Kong 
Wharf fell 50 cents to HK833.00, 
Jardine Matheson 10 cents ; to 
HK811.10, and Hong KongElec- 
Lrie and Swire Pacific S coots 
each to HK84-40 and: HK97.75 
respectively. 


KmSS PUlledt,iere,t TherepUatinB Ajuthmatira 
Oils were led 


were led higher by 
Sogerap. which put on S per cent 
and also Francaise de Raffinage. 


NEW YORK 


Stock 


Juna 

21 



■ ' 

June. 

June 


- Stack 

31 

20 


Abbott Labi 

3510 : 

341* 


-•’ AM International 

lS'i 

lb>i 


, Adobe Oil * Gas. 

301, 

29 

1( 

Aetna Life 4 Ce.. 

3118 .. 
5070 1 

321, 

• Air Products 

30', 


Alcan Aluminium 

33;, : 

34i, 

E- 

. .Alcoa 

53 U ; 

b4 M 

' Alleg. Ludium.. .. 

181, . 

IS 

E: 

Alleghany Power 

17U 

171, 


Control Data ... • 
Cooper Indus ■ 
Corning Glass.... 
CPC Int’matlonT 

Crane Co 

Crookor Natl 

Crown Zallarb'h. 
Cummins Engine 
Curtiss Wright... 


40 
05 
58 ’o 

51!* 
39. 4 
ZSi 2 
36: a 
33 ^ 
15 


June 

20 

Stock 

June 

21 

June 

20 

3910 

Johna Man vllle. . 

241, 

24 14 

541* 

Johnson Johnson 

72/0 

73 fo 

571* 

Johnson Control. 

2B<« 

28 

51„ 

Joy Menirfacturg 

351, 

SSty 

29 >5 

K. Mart 


271;, 

231* 

Kafear AJumlni'm 

19 

2O<0 

3fi 1, 

KaJsar Industrial 

2h 1 

2'-a 


34 

15q 


Stock 


Juno 

SI 


Juno 

SO 


Stock 


Juno 

SI 


June 

so 


Ravi on 

Reynolds Metals. 
Roynoids HU.< .. 
Rioh’son Metre II. 
RoekwoIT Inter... 
Rohm It Haas 


461? 
33>: 
B6>4 
20 ie 
38* 


46* 

34 

SB* 

20Ja 

sa ss 


385-5 l 38h 


-Allied Chemical.. 

-Allied Stores 

aiiii Chalmers.. . 

. AM AX 

Amerada Hess.... 


34 

24 

3512 

39 

4312 


331] 

241, 

3412 

37ig 

45 


IDT, 

59Ja 


- Amor. Airlines....! 

.. Amor. Brands.. ..I 

Amir. Broadc'sti 38 1, 

- Amer. Can i 38 js 

Amer. Cyanamid. 25i, 
Amer. Dlst Tel— l 22 
Amer. Elect Powl 21 Jg 
Amer. Express 

- Amer.HomeProdj 
. Amer. Medical . • 

Amer. Motors.... 

Amer. Nat. Res ■■ 

Amer. standard-] 

Amer- Stores— 
Amsr.Td. &Tel..i 

Ametek 1 

AMF ! 

. AMP 

Ampex 

Anchor Hocking. 1 
Anheussr Busch. 

Ai mee 

A.S.A ; 

Asamera Oil 

. -Asareo 

Ashland Oil 

At Richfield .... 

-Auto Data Pro.- 

AVC 

AVCO 

Avon Products. 

Baker Inti 

■ Balt Gas Elect 
Bangor Punt* .... 

■ Bank America. . 
Bankers Tr. N.Y. 

Barber Oil 

Basic Resources 
Baxter Travenol.: 
Beatrice Foods.. 

Beet n Dick'nson 
Bell A Howell .. 

Bendix 

Benguet Cons 'B' 
Bethlehem Steel 
Black A Decker- 

Booing 

Boise Cascade 
Borden ... .. . . 

■Borg Warner. . 

Branlff Inti 

Brascan - A' 

Bristol Myers 

Bnt. Pet ADR. ... 
Brockway Glass- 

1 Brunswick 

Bucyrus Erie . ... 
Burlington Nthn. 

Burraugh 

Campbell Soup - 
Canadian Pacifia 
Canal Randolph - 

Carnation 

Carrier A Gun nr. 

Carter Hawley .. 
Caterpillar Tract 

CBS 

Celanese Corpn. 
Central A S.W. ... 

Certamteed 

Cessna Aircraft.. 
Champion Inter. 

Ch'se Manhattan 
Chemical Bk_ NY 
Chesebr'gh Pond 
Chassis System- 
Chicago Bridge.. 

Chrysler 

One. Milac/on. .. 

Citicorp 

CitlesBervlce 

City Investing.... 
Cleveland Cliff ... 

Coca Cola 

Colgate Palm .... 

Collins Aikman . 

Columbia Gas 

Columbia Piet— 
Com.InaCo.of Am 
. Combustion Eng. 
Combustion Eq. 
G'm’wth Edison . 

Comm. Satellite 
Compugraphie.. 

Co m purer Scienc 
' Conn Life Ins 

Conrae 

Con. Edison NY.. 

Consol Foods ... 

Consol Nat. Gas- 
Consumer Power 21:: 
Conti nentalGr' up 29 m 
C ontinental Oil 
Continental Tele 


357 a 
27 is 
30-4 
61* 
41*4 
48’s 
551, 
58 
33 Ia 
16 U 
35!, 
15'. a 
1 1'3 
23 
20 r, 
271, 
153, 
19/, 
39/o 
64!* 
33 T, 
HU 

23 
471 , 
49 >« 
24.-0 

24 i* 
26 s , 
38 U 
34i ( 

41 Ip 
21 U 
33 is 
17ie 
301; 

31, 

92 

Zlis 

42.0 

32 vs 
253, 
3110 
13 
81'* 
33i, 
26 
16!* 
153t 
22 U 
61 1« 
69 !•* 

33 
263« 
13 j 
27 
11 U 
16* 
53 -j 
48'< 
441, 

16/f. 


10 1? 

S9is 

3838 

36 U 

2610 

921; 

Blls 

35 

2B 

1 297« 
! 6i e 
! 4li* 
I *8ja 
1 65!s 
57.0 
52* 
16', 
35l« 
16 
1712 
j 23* 

! 20 /£ 
1 271< 

. 15w 
194? 

. 40.j 
63S, 
3300 
12 

' 22* 
465g 
42l< 
24; 6 
24.-, 
26-* 
38 >3 
34 .V 
7', 
411, 

21>i 

33 

17* 

3B-i 

5ij 

22!g 
2lSw 
42i 3 
32.-:, 
35i t 
50* 
12:, 
20-a 
33 
241, 
1570 
13 lj 
' 22 
50* 
69* 
33i; 

' 26* 
13 U 
27i« 
ll't 
16 !; 
Mi- 
48 t 
43l| 
IB's 


Dana 

Dart Industries... 

Deere 

Deltona 

Dantspty Int 

Detroit Edison— 
Diamond Bhmrk 
DIGiorgio Corpn. 

Digital Equip 

Disney iWaitl .... 

Dover Corp'n 

Dow Chemical. ..' 

Dravo 

Dresser 

Dupont 

Eagle- Pi cher 
Eastern Airlines. 
Eastman Kodak. 
Eaton 


27 

44 * 
55/; 
15 
13 'j 
14,0 
23* 
12 * 
56iq 
351" 
. 501* 
271; 
. 281* 
. 44* 
.1301; 
241* 
81* 
581, 
39 1« 


- 26s, 
44* 
35’4 
1 12'2 

14t 3 

14»3 

231* 
12* 
. 36 ■< 
35* 
51 

, 27* 
1 281* 
44 
129* 
' 2512 
B* 
37* 
39>i 


Kaiser Steel. 
Kaneb Services.. 1 

Kay I 

Kennocott 1 

Kerr McGee 


Kidde Walter --.j 
9arkj 


Kimberley Clarl 
Koppers 

Kraft ... 


353 

17* 

151* 

25 

511; 

29 r a 


ash 

17ij 

16* 

251* 

603, 

29)0 


69* 

11 

101 ;. 

207; 


481 3 J 481, 
211* I 211 
471* ; 471, 


Kroger Ce I 20i B } 20 

Leaseway Trans.1 22i, 22 >2 


Levi Strauss 
Ubby Ow. Ford. 


49 "g 
273, 


49 1 * 

27: a 


tt. G. A G 

El Paso Nat. Gas. 

Eltra. 

Emerson Elsstrie 
Em eryAi (-Freight 

Em hart 

E.M.I 

Engelhard 

Esmark 

Ethyl 

Exxon- 

Fairchild Cam ora 
Fed.Dept. Stores 
Firestone Tire .. 
First Chicago. ... 
Fst. NaL Boston . 

Real Van 

Flintkote 

Florida Power ... 
Fluor 


53*, 
19/0 
43 »i 
35>« 
20* 
36 i; 

2's 
34 i, 
261* 
28 
51 >2 
65* 
30i, 
13 

17», 

27i, 

15*8 

36'* 

29i* 

47 
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19 1; 
41* 
33U 
20/0 
56* 
2>* 
34ij 
26* 
26/0 
61 's 
65* 
30:/ 
13* 
16'. 
27.« 
15>, 
35* 
29.0 
457; 


Uggslt Group... 361* 

Lilly (Eir. 54* 

Litton Industries 2B't 
Loekh'ed Alrerft 22>* 
Lone Star Ind'sts 24* 
Long Itl’nd Ltg... 1 16;, 
Louisiana Land 33 'j 

Lubrfzol 44 ij 

Lucky Stores 

MacMillan 

Maey R.H .... .. . 

Mfr*. Hanover . 

Mapco 

Marathon Oil 

Marine Mid land.' 
Marshal Field.— 

Marsh MeLenn'n 


16 
187 S 
38 
33 ij 
331* 
36* 
15* 
27i 4 
611* 


341; 
55i; 
27i* 
22 
24? 2 
167* 
31 u 
43* 
16 
IB.'? 
3810 
53 i s 
32^ 
36!, 
15* 
17/, 
61* 


Royal Dutch. ... 

HTE 

Ross Togs- 

Ryder Syetem- 
Ssfewoy Stores.. 37 1, 
St. Joe Minerals. 30 
SL Regis Paper- ‘ 

Santa Fe Inds 

Saul InvesL 

Saxon Inds 

Schlits Brewing.. 
Sehlumberger.— 

SCM 

Scott Paper. 

Scovil Mrg 

Scudder Duo Cap 


31i* 
42 'a 
7i» 
6 

121 * 

74-i 

ga>, 

1678 

18* 

91? 


69 

11?» 

10* 

2070 

371, 

297s 

31* 

42* 

a 

6 

12 

72* 

27* 

167s 

18* 
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Williams Co. !: 191; 

Wsoonsin Elect- 26^i 

Woo I worth 27i; 

Wyly ; 5* 

Xerox — . — 69i« 

Zapata 18* 

Zenith Radio ; 12 h 

UJL Treas.4^'80; f96'* 
USTreBS4i$75A» ,85 1 


19U 
- 28* 
96* 
S.'s 
69U 
181; 
12 ij 
■ 987* 
,65>* 


U-S. 90-day bills./ 8.96\ 8.94* 


CANADA 


271? 

46 

18* 

241, 

25', 

981; 

647, 


F.M.C 

Ford Motor 

Foremost Mck— 

Foxboro 

Franklin Mint. - 
Freeport Mineral 

Fruehauf 

Fuqua Inds 


95 1* 
43/r 
22* 
36-j 
B:* 
401; 
37', 
1170 


25U 

44 

22* 

87 

8's 

461, 

39 

12 


May Dept. Stores 

MCA 

McDermott 

McDonnell Doug - 

McGraw Hill 

Me mo rex 

Merck 

Merrill Lynch 18 k: 

Mesa Petroleum. 54 1* 

mgm 

Minn Ming A Mtg 

Mobil Corpn- 

Monsanto 

Morgan U. P. i—. 

Motorola 

Murphy Oil . . . 

Nabisco 

Naico Chemical, 
National Can . .. 


21!, 

97* 

76 

60 

464 

451, 

661; 

221 , 

34 

19* 


27 T* 
441, 
18*, 
237, 
26(<, 
29'* 
64** 
18U 
52 -s 
211 , 
5B.< 
75 7* 
531* 
471* 
44 3 
53., 
221 * 
34 
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Baa Containers. . 

Seagram 

Searie >G.D.t 

Seam Roebuck - 

SEDCO 

Shell Oil 

Shell Transport.. 

Signa 

Signode Corp.. . 
Simplicity Pat — 

Singer 

Smith Inter. 

Smith Kline 

Solltron 

Southdown 

Southern CaLEd. 

Southern Co 

Southern Nat Res 
Southern Pad he 
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31 

14 

19 

27k 

391; 

31* 

261* 

327, 

121 ; 

13U 
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461, 

5* 

431* 

27 

13* 

87* 

SOI, 


Southern Railw'y' 53-'; 
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31* 
14 
19:* 
26 
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31* 
26* 
83* 
12* 
13 U 
61** 
44J, 
51* 
45>, 
271, 

W»a 

371- 

30* 

54 


Abitfbi Paper. 

Agnico Eagle. 

Alcan Aluminium 
Algoma Steel ...... 

Asbestos. 

Bank Montreai— 
BankNoveScotia. 23 1, 
Bell Telephone... 21* 
Bow Valley Ind .. 29* 


18*i 

7 

40i.q 

29k 

46 

24 


' 18* 
71* 
40* 
29* 
(44* 
24 
23 
21-*, 
29* 


a nominal DM 12m of paper, 
compared with purchases of 
DM 20.8m the day before. Mark 
foreign' loans were well main- 
tained. 


BP Canada: 

Brascan i 24;, 

Calgary Power — 45* 
Cam Tlo Mines..—- 15k 
Canada Cement i 13 ’a 
C an. NW Land - 14* 
Can. Perm.Mort . 21 
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151, 
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23k 
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45k 
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Gen. Electric 
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Gen. Tel. Elect.... 

Gen. Tire 
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Goodrich B. F_ .. 
Goodyear Tire— i 

Gould ! 
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28., 
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Nat Distillers.. 
Nat. Sendee Ind.. 
National Steel... 

Natomas 
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New England E„ 
New England Tm 
Niagara Mohawk 
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Nthn. States Pwr 
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36k 
58* 
22k 
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45i, 
39* 
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36k 
14), 
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24 k 
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38k 
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G rmyhound 

Gulf A Western... 

GuHOil 

Halliburton 


Hamicchfeger. 


Hems H. J. 
Heubloin .. . 


Hewlett Packard 

Holiday tons 

Hemestake 

Honeywell 

Hoover 


Houston Nat.Gas 
Hunt 'Ph.Ai Chm 

Hutton iE-F.i 

f.C. Industries.— 

INA 

IngeraoiJ Rand ... 

Inland Steel 

Insilco 


37 

16* 


39-, 
21 k 
29 k 
56., 
Ifal, 


IBM 

Itnl. Flavour 

Inti. Harvester .. 
Inti. Min A Chem 
Inti. Multi roods.. 

In co „ . 

Inti. Paper . . . 
inB. Rectifier _. 
Inti. Te! A Tel.. 
Iowa Beef .. . 
lU International. 
Jim Wmltar 


201* 

20 >i 

16', 

16 'r 

25 

241-.. 

27', 

*71* 

7ij 

7I = 

261k 

26I-: 

141, 

14 i* 

14 I; 

14S.; 

26;« 

861, 

66 ig 

66 U 

36', 

37 

22;, 

22:, 

28': 

8Bi- 

38 <: 

38'! 

261, 

28 .V 

96 i t 

95, 

20 

I0.'i 

M 

33'. 

69 

69:, 

17t, 

16,i 

Jl'i 

31 '» 

301, 

30 '4 

14 

13-', 

17 

16’, 

381, 

28 

45;* 

46ia 

501s 

51 to 

3713 

381? 

121g 

12 

73 »j 

72;. 

201* 

20 1. 

39 ; « 

38 ; , 

47 is 

47 , 

20 

IB:, 

SOi* 

20'-. 

4«.j 

441, 

13 r s 

135, 

29 

29 

22 

21', 

12:* 

12 , 

31 U 

31., 


22 

16/ S 

32k 

44k 

687, 

23 k 

34* 

13* 

II 

83* 
26k 
46 
24lj 
29 U 
25* 
15 
21/, 
19 k 
15* 
20k 


21 * 
17k 
83 
44* 
68k 
221 - 
34* 
13 k 
11 
23 1 j 
25k 
45 k 
24 k 
28>» 
26k 
15 
21 * 
19* 
15k 
20* 


Std.Oil California 467a 
Std. Oil Indiana- 63 

Std. Oil Ohio 

ttailff Chemical. 
Sterling Drug .... 
StorvgeTechnlgy 
SUidabmkar Wor., 

Sun Co-. — ' 

Sund strand 

Syntex. 


28k 

23* 

13ir 

44* 

30k 

25 

47 

62 k 

52k 

19k 


25 

41k 

13* 

23k 

,9k 

146, 


Tandy Corpn 
Technicolor.— 

Tektronix- 

Teledyne 

Telex 

Tenneco 


17k I 17k 
18U ' xa* 

26k ‘ 

54/. 

26k 
55* 


21', 

. 14* 
511, 
124k 
47j 
34k 


Overseas Ship....' 
Owens Corning . 
Owens Illinois.. . 

Pasiflc Gas 

Pacific Lighting. 
Pac- Pwr. A Ltg- 
Pan Am WerM Air 
Parker Hannifin. 
Peabody Inti.. . . 
Penn. Pwr.A Ltg. 
Penney -J.C.: . . . 
Penn watt 

Pemuoit 

Peeples Drug 

Peeples Gas. 

Pspsica 


28* 
25* 
191; 
23* 
2170 
21 
5k 
25.. 
20 k 
19 k 
30* 
35 k 
37:, 
11* 
55 k 
24 


28k 
26k 
ISk 
33k 
21k 
21 
Sk 
25 k 
30 « 
19^ 

ao; 2 

33 

56:, 

11* 

35k 

23,i 


Tesora Petr'laum 

Texaco 

Texaaguir 

Taxes Eastern. 

Texas Inst'm 

Texas Oil A Gas.. 
Taxes Utilities... 

Times Inc. 

Times Mirror 

Timken 

Trane 

Tran. America.... 

Tnuisco 

Tran. Union 

Tramway inti.... 

TWCorp 

Traveler*- 

Tn-ConUnentoi_. 


16k 

26k 
24 k 
46* 
91k 
45k 
rei, 
38 
29* 
593, 
21* 
17k 
28 k 
53 k 
23k 
21 
37k 
17* 


25 7* 
541* 
85k 
34k 
20k 
13 k 
50* 
12206 
41, 
34* 
16* 
26V 
24* 
46* 
80k 
«4k 
19k 
57* 
29 k 
59* 
2H: 
171, 
28<, 
S3 k 
24k 
21k 
38* 
17* 


Chieftain 

Cominco ■ 

Cons. Bathurst-. 

Consumer Gas... 
Cosekaftesaurca 

Costaf n 

Daon Dove l 14ia 

Denison Min**...-.; 29k 

Dome Minas 45 

Dome Petroleum- BOr, 
Dominion Bridge {37 

Domtar 

Dupont 25 

Faleon'ge NicKer.63 59U 
FonTTKotorCaru fit , ■ t71- 


251; 

41 

13>, 

25.0 

9 

15k 

14~s 

88 

43k 

49k 

36* 

88* 

231, 


Gander 23k 

GiantYaH'wknife Ilk 
GaifOilof Canada 62 
Hawker Sid. Can. 15 

Hollinger 39* 

Home Oil 68* 

Hudson Bay Mng. 22,, 
Hudson's Bay.. .. 2B1, 
Hudson Oil A Gas 72 

LAX 187, 

ImascoiCoRi&kj- 44 > 

Imperial Oil 36 

lnco u 


24 


28k 
•u k 
60 V 

• 13k 
t39 

. 673* 

, 21k . 
' 28* 

. 71 

« «'» 

. 43k 
! 36k 

• H!| 


Triton Oil A Gas.’ 

TRW 

20th CenturyFox 

Tyler 

U.A.L 

UGJ 

UNC Resources.. 

Unilever 

Unilever NV 


*7 

45k’ 

151, 

25 

20k 

«-• 

49 

60k 


7 k 
55^ 
43* 
15k 
24, i 
20* 
20* 
48;, 
50 k 


. IndaL - 

Inland Nat. Get.. 

Int. Pipe Line.... 
Kalsar Resource. 
Loblaw Com. ’B* 
McMill n Bloed’l. 
Marks A Spencer 
MaseeyFerguson. 

McIntyre 

Moore Corpn.- .. 
Mountain State R 
Norendc Minas.. 
Nercen Energy- 
Nth. Telecom.. . 
Numac Oil A Gas 38 k 
Oafcwood Pstr'm I li* 
PadftcCoppcr M 


16 

15 

20' 

23* 

-4.30 


' '24k 
9 k 


15 7 B 
147b 
193, 

24* 

4.30 
ZS* 

9 k 
14k 1 M's 
SOI, 48k 
38* ! 88 
8.45 * 8.46 
491, . 49 
24* . W, 
45k 45k 

39 k 
10 k 
1.86 i l JW 


Perkin Elmer... . 

Pfiiar . ... 

Phelp, Dodge . . 
Philadelphia Ele. 
Philip Morris.. . . 
Phillips Petre’m. 

Fillsbury. 

Pitney-Bowes... 

Pittston 

Plsasey Ud ADR. 


29 1- 
31* 
943, 
15k 
33: s 
36)0 
35>, 
26 
24* 
211 , 


29k 
51* 
25k 
16k 
35U 
35* 
55k 
26/0 
24 k 
21* 


Union Carbide... 
UnionOommarce 
Union Oil Calif... 
Union Pacific — 


38k 
13 i, 

3870 

67k 


37k 

I5k 

S* 


Polaroid 

Potomac Elec... 
PPG Industries 
Procter Gamble 
Pub. Serv. Else.. 
Pullman .. . 

Purcx 

Quaker Oats 

Rapid American. 

Raytheon 

RCA 

Republic Steel . 
Resorts Inti .. . . 


32 k 
13* 
S8* 
7B.Si| 
2H, 
31 
16 
23 k 
17* 
48* 
251, 
27* 
43 k 


321, 
13i, 
28* 
78k 
21 k 
501; 
16k 
25 t 
17lj 
481- 
25U 
271; 
43 


Unlroyel..„ 

United Brands.. . 

US Bancorp 

USOypsum 

US Shoe 

US Steel 

UtdTeoh nofog iea 
UV Industries— 
Virginia Elect— 

wegraen 

Wallace. Murrey . 
Wam,rCommn_ 
Warner- Lambert 
Waste-Man" men t 
Wells- Fargo . . 
Western Bancarc 
Western N.Amer. 
Western Union . 
W" stinghsa Elec. 
Weyerhaeuser. ■ 

Whirlpool 

White Can. led . 


5k 
9k 
25 k 
29k 
20k 
22* 
S7; s 

21>i 

13 1 , 
25;? 
S3* 
35 . 


5; E 

- flJa 

261; 

29 k 
20-8 
92 k 
371; 
2li| 

i 3 '* 

257; 
23 k 
341- 


Pan Can Petrol' m 

Patino 

Place Gas A Oil... 
Placer Devolop't 
Power Corp'n. 
QuebaeSturgeon 
Ranger OiL . . .. 
Reed Sten house. 

Wo Algom 

Royal Bk. or Can. 
Royal Trustee—. 


58 -• 68k 

2ik t*i'a 
5.45 '■ 3,35 
33 k. 33 
15* '-.13 k 
2.08 1.95 

50k : . 30* 
lOfa n 
35k 3S - 
40* 1 40k 
17k ; 171, 


24 

33!, 

28* 

29k 

34k 

24 

19* 

29k 

21k 

26 


237* 

331, 

28 

29 

23', 

19U 

29’; 

S 1 ', 

26 


Seeptre Res' urea 

Seagram 

Shell Canada .. .. 

Sharritt G. Mines 

Simpson 

Steel of Canada.. 

Steap ROCK Iron. 

Teck Corpn. fi’.. 

Texaco Canada.. 

Toronto Dom.Bk. 

Trans CanPipeLn 

Trans Mount Pipe Z07* £ 10<a 

Trizee -.19* i»B3 - 

Union Gas.. ... .. 11* f XI* 

UntdSiscoe Mnes 9 k' 1 9* 
Welker Hiram.. 42k ■ 42V 

West Coast Trans 15 1l*k' 

Weston iGae.... .. 254^, * B - r t 


Bla^i 8 

36* ’ 37* 
237, t 93* 
lOV.* 1ft* 
3.26 i 3.20- 
SO ? SOkr 
4 io : <tio 
i5 vi*. : 
71 ■ ■ 70k 
ZekVKfk 
24U., 23k 


tBWL Z fTrtfeL 

SN«W stock.' • •• 


BASE LENDING RATES 


A.B.N. Bank 14 

Allied Irish Banks Ltd. 14 

Amro Bank 14 

American Express Bk. 14 


A P Bank Ltd- 

Henry Ansbacher 

Associates Cap. Corp.... 

Banco de Bilbao 

Bank of Credit & Cnice. 

Bank of Cyprus 

Bank of N.S.W 

Danque Beige Lid- ... 
Banque du Rhone el dc 

la Tam ike S.A 14 

Barclays Rank 14 

B re mar Huldings Ltd. 15 
Brit- Bank of Mid. East 14 

Brown Shipley 14 

Canada Perm't Trust... 14 

Cayzer Ltd 14 

Cedar Holdings 


■ Charterhouse Japbet... 14 % 


ChoulartOns 

C. E. Coates 

Consolidated Credits 
Co-operative Bank .... 

Corinthian Secs 

Credit Lyonnais 


14 

14 

14 

“14 

14 

14 


The Cj prus Popular Bk. 14 *?. 


Duncan Lav.Tie 

E»gil Trust 

English Traascnnt. 

First Nat. Fin. Corp. 

First Nat, Secs- Ltd. 

Antony Gibbs 

Greyhound Guaranty... 14 

Grindlays Bank tl4 

Guinness Mahon 14 


% i 


I Hambros Bank 14 % 

i Hill Samuel $14 ^ 

C. Ho are & Co fl4 

.luiiaa S. Hodge 15 % 

Hongkong Sc Shanghai 14 ^ 
Industrial Bk. of Scot. 12 <£, 
Keyser Ullmann ...... 14 % 

Knows ley & Co. Ud. ... 

Lloyds Bank 14 % 

London Mercantile ... 14 % 

Edward Manson & Co. t5 ^ 

Midland Bank 14 % 

1 Samuel Montagu 14 

t Morgan Grenfell 14 % 

National Il’esi minster 14 ^ 
Norwich General Trust 14 
P. S. Kefson & Cq. ... 14 ^ 

Ko>uninster 14 ^ 

Kyi. Bk. Canada fLdn.i 14 % 
Scblesinger Limited ... 14 % 

E. S. Schwab 1.1 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered ... 14 % 

Trade Dev. Bank 14 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 *5 
United Bank of Kuwait 14 % 
Whiteaway Laidlaw ... 14f®f, 

Williams & G’lyn’s 14 % 

Yorkshire Bank 14 ^ 

Members at ihe Accepting Houses 
CommittM. 

7-ifsy deposits 11V<«. T-montli 
depubit, LtV.i. 

7-day deposits ei» sums pr nn.tBO 
•7,nd under tlV - . ’/o *p E25.GOO 
7?*.*, srrd avtff ES.000 t?*". 1 -. 

Corf! daoostil o*>»r EJ.DCO TJL’JV 
Demand deposit* 


EUROPEAN OPTIONS EXCHANGE- 


Serin 


July 
Vol. Last 


Vol. 


OcL 


Last 


Jan. 

Vol. Last 


StbcX 


ABN C F.S4&.Z0 
ABN C F.35CT 
ABN C F-55A.20 
AK2 C F.27.50 


AKZ C 
AKZ C 
AK2 P 
ARB C 
CSF C 
CSF C 
EK C 
HO C 
HO C 
IBM C 
IBM C 
KLM C 


F.30 
F.32.S0 
F.32.50 
F70 
F.400 
F.440 
560 
F.30 
F.32.SO 
S75 
>80 
F.ioa 


10 


10 

5 

lc 

2 


1.50 

- 

- 

— 


F.34S 

-- 

4 

a 


8.50 

■ 

0.50 

17 

40 

230 

1.10 

4 

3 

3.10 

FJCL90 ' 

— 

M 

0.70 



*’ - 

4.40 

- 


io 





1.70 



Fr.b9.M 

o.so 


J 



F.3B6 :■ 


2 

ac 

83 


F.3QJW 


KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
NN C 
PET C 
RET C 
PHI C 

phi e 

PHI C 
PHI P 
PHI P 


F. 110 

F.120 
F.1Q0 
F.110 
F.Z20 
F.100 
Fr.*600 
Fr.5090 
F.32.50 
F.S5 
f. 27.60 
F^5 
F.27.50 


ICO 


202 

20 


10 


264 


■< 

22 

2 to “ 


4 20 

30 

S.5D 

_ 

0.40 

25 

2.20 


- 

a 

a BO 


1.S0 

70 

5.50- 

5 

1 

4 

15 


. 

5 

22.50 


— 

1 

5.80 


230 

.. 



— 

4 

195 

1 

0.50 

58 

1.20 

201 

29 


573. 




6.50 


297 

111 

23 


0.50 

0.90 

3.50 


CO 


320 

3.20 

1.70 

c.so 


F.lO&fiO 

Fr.4T*S 


F.rf 


PSA 

RD 

RD 

RD 

RD 

RD 

RO 


F360 
F 120 
F133 
F-X.40 
F.l«5 
F.lttO 
F.14S 


101 


7 

2.50 

0.60 


8 

50 


«.3D 

22.60 


ID 


3.60 

BJO 


53 

3 

5 

13 


4.60 

2.20 

3.20 

7.40 


9 50 


M3».' 

F.i^a-ao 


8.30 


SLY C 
SLY C 


F60 

*80 


20 


Aug. 


14 ! 


Nov- 


Fab. 


40 


2 ■= 


37JT« 


Ssct. 


920 - 


Dec 


- 10 


in 




TOTAL VOLUME IN CONTRACTS 
GsCatl 


- . *1310 


2310 


PwPUt 


Australia 

Nationwide strikes yesterday 
and no sign of an early' -end to 
the New South -Wales petrol 
strike were factors depressing 
the Industrials' sector, which 
closed with an - easier tendency. 
However, there was some 
selective demand for Minings, 
which displayed a firmer bias. 

BHP rose 14 cents in early 
trading to AS8.78, but later 
retreated to AS8.54 for a fall of 
10 cents on the day. 

CSR, also firm initially reacted 
to close a net 5 cents down at 
AS3.10. 

Banks held up better than the 
Industrials, BNS Wales gaining 
4 cents to A33.40 and ANZ a. 
cent to AS-L30 

In the Mining sector. 
Bougainville Copper put on .4 
cents to A31.S6 and Bletals 


Johannesburg 

Golds closed mixed on a small 
turnover after selected issues 
reversed an easier opening .trend. 
Randfontein shed 75 cents to 
R 54.75, hut West Drie gained a 
similar amount, to R55.00 on 
same overseas demand. 

Mining Financials were also 
irregular. Copper share Messina 
was 3 cents off at RL.77. Plati- 
nums had Rusplat 3 cents lower 
at R2.90 and Imp hits 2 cents off 
at R4.03. 

Milan 

Stocks dosed firmer in moder- 
ate trading. 

Most Industrial and Financial 
leaders gained, with' PireUi Spa. 
firming' L7 to LT66 if ter recent 
lasses. Mediobanca . were slightly 
lower, however and Snla Vlscosa 
declined L17.5 to L81B.5 after 
□ows that the company has diffi- 
culty in supplying - some syn- 
thetic fibre plants With -raw 
materials because of fiimncial- 
problems. 

Switzerland 

Prices closed narrowly- mixed 
with Interest inhihited by . next 
week's OPEC conference. 

The Bond market, however, 
was firm, with a weaker money 
market and dollar rates tending 
to midee Swiss franc - investments 
more attractive. 


Amsterdam 

Share prices closed mixed to 
firmer, while trading remained 
quiet. 


NOTES: Owi-sna, prices shown below 
exclude S premium. 'Belgian dividends 
are efter withholding tax. 

A DM 50 denoin. unless otherwise 
■stated, yields based on net dividends 
plus tax 

W Pta 500 denoin. unless otherwise 
stated. 

4 DtCr 100 dsoom, unless otherwise 
stated. 

4 SwFr 500 denom. and Bearer. shares 
unless otherwise stated. 4 Y50 denom. 
imlesa otherwise stated. S Price at time 
of suspension, e Fiorina, b Schilling*. 


e Cents, d Dividend after, pending 
rights and/or scrip iaeue. a For share. 
/Francs, g Gross div. ®. Assumed 
dividend after scrip and/or rights 
issue, k After local taxes, nr %.tex free/ 
n Francs including UnOac. dhr. p- Nom. 
q Share split. ■ Diu. and yirrid exclude 
special payment. t Indicated di hr. . 
u Unofficial trading, v Minority holders 
only, y Merger pending. • * Ashed. 
fStd. 5 Traded. 4 Sellar, ' i Assumed, 
xr Ex rights, xtf Ex dividend. jrrEx 
scrip Issue, xa Ex elt.. A Intirfm since- 
increased. 


Indices 


NEW YORK -DOW JOJTBS 



I June; 
>21 

' 1. 1. 1. 5979 ! 

Since Com pi It n 

June June Juna 1 Juno > aune 
ao j 19 j 18 1 ia ; 14 | 

High | Low 

|~ High | l* w 

' ) 

1 — ! i — : — * ; 1 

i 

i . ! 


H'meB'nd* M ■.»[ «5.28j 


i b&.SB 1 fiB.BlJ 85-26 1 85.80 
I 


Tranapert..«0-in?M-« 2M.7B; 2M.8D 1 M1.03 MLW 


Utllltiea ^.^'185.8 r lOB.B.IOfi.SB] I85.B 106,28. 10SJ7 ] 

T OmrSi "'s^aw 33,8 TOOT, ISO ai.MOj 3S,0W 37.870 j 

1 i ; ! 1 1 1 


1 12/31 

in. 76 

l 13(8) 


(27/2) 

87-32 

I8/S1 

206.75 

(2JIZI 

38.51 

(15/5) 


(11(1/73/ (2,7/a2i 


273.86 15-2 * 

(7/2(«q (8/If»2) 

1SS.I2 ! M-M 

(20/4/68)' {28 /4/f 2 


« Day's high 84T.B0 low 837 AO 


Ind. dhr. yield X 


6.01 


6.07 


6.1 6 


5.58 


STANDARD AND POORS 


| Juna Uuna 

| 21 f 80 


June 

19 


June i June 
18 13 ; 


June . 
14 I 


High j Low 1 High j Low 


llnduen* ~j r 1WJ8- 112.78; 1IWI8. 1H.«; 115.61; 1jJ«: 

4Compo.lt. 1 ' 192JW T9T.-M! 9U6 VttM «■» I « j }$$» ,{& 


(i0/4i I (Z7.2> I 



June 20 j 

June 13 

| June 6 

j Year ago (approx 

Ind. dlv." yield % 

0.50 j 

6-24 

5.28 

| 5.07 

Ind. PIE Ratio 

7.91 . i 

7-9B 

7-92 

| 9.11 

Lon Govl Bond -Yield 

8.87 ! 

8.8 Z 

8.95 

1 8.52 


N.Y.G.E. ALL COMMON 


June 
21' 1 


1979 


Rises and Falls 

June 21 June 20 June 19 


June June June i 
20! 19 ! IB I 


High i Low 


67.91 67.66 57.58 67.6& 58. 18 

I 1 '1 ' t UO/4) 


53.88 

(27/5) 



1,893 

1,914 

1,396 


: 873 

777 


Falls 

[ 567 

633 

i 704 

Unchanged 

1 453 

504 

I 451 

New Highs 

! 6 2 

49 


New Lowe. 

1 12 

12 



K0HTBJ5AL 



: ! i 

1979 


21 

Juno 

SO 

19 1 18 | 

High 

Low 

Industrial 
, Combined 

272.85 

26854 

269.79 287.75 268.31 
266.87, 265.34 888.3^ 

272.30 <21/0 
2B9-04 (21/6) 

219-19 r2.'l> 
23.80 <2 I> 

TOBOHTO Compodtt 

UHJ 

1682.2 

1G73Jtj 1677-2“ 

1694.9 (21; 6) 

1516.8 tS'li 

JOHABTEESBURG 

Gold 

m.i 

— 

298. ( 

1 ! 

283.5 297.61 £69.1 (21/61 

221.4 (17.4 r 

Industrial 

238.4 

295.4: moo; 298.a; 

SU.O (25/6) 

270.5 ,2(1) 


June Pre- 1879 
-21 l vkma \ High 


Low 


June 

21 


Prev- 1979 
iuoa High 


1979 

Low 


Australia (*) 804^2 SB4.D8 397.68 346.72 
-. (W?S) , (Sri) 
Belgium (S> 105.12' 105.04 108JB | 98^0 

; (3.'0) ' (Jfli 

Dflirmerfc (** 95.64 ■ S3. 52 S7JE . BL32 
. , (10/6) . (3/b 

France (tt> 8S.8 84^1 83.0 ! 71Jr 

• (21(6) , (13/2) 
Germany (It) 7M.B' m£ 719.4 

: * (lfiji) • (7/6, 

HoUand (Hi 71.9 -72-1 . 85_a , 71 £ 

(24/1) (7/6) 


Hong Kon| 

Italy (if) ffi-W 


-Japan 


(c| 448.76 

Singapore |i) a 82.70 


56439 358.24 568.90 485^3 

(6/2) (2il) 

78.fi, 1 earn < brjb 

• |4 /fit ' ft!} 
445^1 482.97 436.22 
(31/1) iia/41 
388.19 404 -U 34834 
(88/8 ) (8 3^ 

base data* (all base 


Spain Id) 93.88 ! 96.87 ! 111.96 i 95.0a 
• ; ; (8/3i : ■ ITr 1 * 

Sweden (r| 359.49 34334 401.34 343.5J 
' (6/2/ | •L-'J.f’i 

Swftzorldt/') S06.6; 3054 '529.1 | 

J ... I I lEf&i 1 «*«!' 

Deo. 1953. SS Amaurdara Industrial 
1970. 77 Hang Seng Bank 31/7 " 

VB Banca Cammarciele Italians 1972. 
« Tokyo New SE 4/1/68. b Straits 
Timas 1985. c Closed, if Madrid Sc 
29/12/78. a Stockholm Industrial 1/1 /V.. 
f Swiss Bank Corporation, u Unavail- 
able. 


Indices end 

values 100 except NYSE AU Common- 
50: Standards and PoQra — TO; and 
Toronto 300 — 1.000: the last named 
baaed on 19751. t Excluding bonds. 
1 4C0 Industrials. . § 400 Industrials; 40 
Utilities. 40 Finance and 20 -Transport. 
1 "Sydney All Ordinary. . | Belgian'. S£ 
31/12/63. ** Cocwnhagen SE 1/1/73. 

fT Paris Bourse 1981. t* Commerzbank 


Caesars 
IBM . . 


World 


Bslly Mtrj. 

/. E. Heller 


on 

riav 

+ *, 


THURSDAY’S ACTIVE STOCKS 

Change 

Stocks 
traded 
958.400 

449.200 
438,300 

371.800 

364.500 
353,000 

343.500 

318.200 
317.600 

316.800 


W. 

NLT 

Tandycralta .. 
Cap. Hldg. . 
Goodyear Tire 
Howard Jhnsn 
Monsanto . ... 


Closing 

price 

32 

73*: 

43 T i 

27 

35 

P, 

23L- 

16». 

\Ah 

50 


-I s , 

+ 


- 

j. j. 
-3>," 


GERMANY .♦ 


June 21 


>ri«e’i+ or"' Dhr. iVld. 
DM. : — • 5 * 


aeg.„: i 50J5 .— • - 

Allianz Varmich-.; 451 —4 • 9U2: 6-6 

BMW_ 190.5-3.4 28.11; 7.1 

■ASF 133^+0.8 18.78 7 0 

Beyer !„._L 126^,8 +1^ 1R.7S. 7 j4 

Bayor.Hypcr.. ...... 243.0 - 1 . 2S.1S 5.7 

Bay. Verelmbk~. 261Jhtf t 2^ 28.1S; 6.4 
Commerzbank- "189.5 +0.9 26.W- 6.9 
58.8 -O^ ■ — . — 

266.6 -6.5 28.12- 6.5 

332.8 —1.9 26.68 5.8 

ISO -l -17.18)1.2 
268.5+2.5 28.12 6J 
2085 +1.5 28.1*. 6.6 
160 — 2 12.fi- 25 

187.6 ^ 1.0 1B.7S 4v9 
84 .+ 1 j9J6 8-2 

146^ -0.8 iW.ft 5.4 
125.0x1 +0.7 '18.78 73 
425 -0.3 

1205 +02 <9.57 3.9 
187X1 + 1 jln.BB. 65 

266.0 + 2.6 ,23.44 4.4 

204 " 25 5.7 

68.0—0.8 — . - 
176.0+555158; 6.3 

82.0 4 — — 

264.0 + 55 • 26 I 4.7 

Lo'breu DM-lOO 1.400 23 . 0.8 

Lufthansa 855xr— 05 : 18.94, 6.7 

M.A.N • 166xa+* 21.88 6.7 

Mannasmarin. 152.0 -2.9 .17.1* 6.7 

Metallges 219-fixf— 25 . 12.5 2.9 

Munchener Itek 552 —8 58.12 23 

145.0 + 15 ' — ; — 

1515 -r 1.6 — ■ — 

187.0 * l.S : 26 • 7.5 

236 -1 .28.12'. 6.0 

243.6 -^3.0 35 . 5.1 
245 +8.0 17.88 3.7 

84.7— 0.1 (125 7.2 

158.5 r 0.6 16.18 5.4 

148.8 + 1.5 9.38 3.1 

284 28.12 4.9 

200.6 —0.6 88.1* 7 0 


Oorttl Gummi 
Daimler-Benz....' 

Degusaa 

Demag - 

Deutsche Bank.' 
Dresdner Ben 1c. 
Dyckerhoffze't.. 
Gxrtmhoffnung.... 
Hepeg Lloyd..— ( 
Herpener. 
Hoechst .. 
Hoesch .... 

Horten - 

Kali und Seiz.-.; 

Karstadt- • 

Kauftiof 

Ktocknar DM.IVF 

KHD 

Krupp DM.1QQ-, 
Unde . 


TOKYO 1 


June 21 


Ipmbesr^or 'otc.]\u. 


Asehl Glass 

Canon. 

Casio — j 

Chi non 

Dai NlpponPrintj 
Fuji Photo-.....? 

Hitachi- — ; 

Honda Motors. „ 

House Food I 

a Itoh-.. 


546 

646 

733 

320 

660 

630 

243 

663 

865 

-593 


1-5 ! 

r+2 r 

: ~ 7 i 
>5 


Neckermann. 
FreuBs'gOMlOCi 
Rhein West Elect 

Schering 

Siemens 

Sud Zucker 

Thyssen A.G—.. 

veru 

VEBA . 

Vereinsjiw'stBk 1 
Volkswagen 


Ito Yokado- 1.380 

Jaocs - 634 

J.A.L „_.«.SS0 

Kan sal Qeot5wX.04O 

Komatso- 338 

Kubota- 279 

Kyoto-Ceram/o. 5,350 
Matsushita Ind.' 691 ■ — w- 
Mitsubishi Bank 1 340 - j+2 
Mitsubishi HeYr 154 [—5 
Mitsubishi Corp- 463 -{+3 
Mitsui * Co-...-; 319 !+10 
M'tsukoah 466 ( + l 

Nippon Denso.-' 1.490 
NlpponSh Impart .602 
Nissan Motors.-.' 678 
Pioneer-.-.- — ;X980 
Sanyo Beat— ...T 542 
Sekisul Prefabs 723 
Sh leekfo .. — — ... J .020 

Sony — : -.2,090 

Taisbo Marine — : 240 
Tskads Cham...' 452 

TDK — ....... 1,760 

Teijin — 7Li 140 

Tokyo Marl ne._J 611 
Tokyo Elect ffowj 

Tokyo Sanyo ’ 

Toray— 

Toshiba- Corp... J 
Toyota Motor.—' 


l* \ ».0 
18" l.L 
25 r 1.7 
20 1 5.1 
!&' 1.6 
S3 

2.5 

1.6 
2.0 
16 
1.1 
1.3 


'i 15 
;.+» • I* 

! 18 

i+5. * .36 
+ 4B.L12 
— 10; ; 30 
••+BB • 13 
—30- J '— i r 
;+10 I 10 I O.B 

r—2- . 18 
1-1 . 15 
'—50 , 35 
20 
10 
12 
13 


AUSTRALIA 


Juno- 21 


ACMIL (26 cents) 
Acraw Australia „.... 
AMATILSI' 


.4* or 

AusL 2 •• — 


10.67 

tags 

t2_52 
11.38 


I-0JJ6 

t-ffl.BS 

+D.D2 


+ 10 

hi 

tr 

‘—7 


I— 20 


.'+1 


968 

443 

.162 

146 

926 


i + 3 
, + 6 
-8 
+ 1 
;+3 


•-4 


14 2.2 

20 i 2.1 
16 0.6 
12 1.0 
16 1JS 
48 13 

12 i 1.8 

30 f 2.1 
BO i 1.0 
40 | 1.0 

11 : 2.3 

15 i 1.7 
30 O.B 

10 ; 3.6 

11 : 1.1 

8 0.4 

12 • 13 
10 . 3.1 
10 5.4 
20 • X.l 


Source Nifcko Sncoritiaa, Tokyo . 


BRUSSELS/LUXEMBOURG 


June 20 


AMSTERDAM 


-Price 

Fra. 


Dlv. 1 
+ or Fra. 'YM. 
i — Net ! S 


June.21 


Price 

FH. 


'+er’Biv. Yld- 


Ahold rn.20)^. n - 

Akxo {FI. 20).: 

Alg’mBk(FHOQ) 
AnwiFUOL.. 

Amrtib'k iR.20). 

aijankorf ;... 

SokoW’stnkFI 14 O&Oof -'l-S 
Buhrm' Tetter’. 69. Sat -03 


4.8 


91 .8 — QJS *22 
27.9~— 0, 1 ‘ 

342.0 r 1 3: A23 ■ 7.3 
85 + 1 . 60 . 6.9 

- +0.5 05 , 7.8 

69.0—1.0 28 ! 8.1 
85 i EL9 
27 . B.6 


Gist- Brae (FIO 
Heineken <FI2Si 
Hoog'ns in JfOL. 
HumorD.'.Fl-IOO 
K.L-M.|FI.10Q>.. 
InL MuUecfFKSO 


ElsoVr NDUiFOB - 260 -3 hs40 3.0 

Ennta N.V. BTrer 132.0 si - :. .A571 5.7 
EurComTstiFUOL 70.1—1.0 94.5 5.0 
36.2- 0-2 22 6.0 

81 14 43 

30.2 -rOLl; — . ... 
22.4 -X . 1J2 5.3 
102.7 -r2.7 *5 2.9 

34.0^0.4 19 10.6 
Nat.Ned InsFJlO 102.9W T 0.7 ■ 56 6.4 
NedCr’dBkFIJZO ■ 56.7 + 0.1 / 3Z3 aO 
213 —1 : 84 j- 5.6 

153 - 38- 4.9 

21.0x1' — 0.1 24 IX.7 

182.0 + 1.5; - - 

. 493*13 — . - 

24.01 + 0.4 18: 7.1 

3&.D. + 0.3 — . — 

Rebaco (n.50i„l6X.0a 26.4 1 8J 

Rollnco (FLSO)., 131.0. s j — 

Rc rente (FT.SOL. Zll.OC + O.l. *195; 4 2 
RsyalDutchFISO .141.0. +0Jt 5S.7I 73 

Eleven burp ' 237.6 O.S 81A 9.0 

Tokyo Pac HtdaS' 131.5 - 13 SOM C 5 
Unilever (FI.20). 122.8-0.5 44.8 7.2 

Viking Res...— 54.5 of +03 20.10 0.9 
Yofkar Stvnnza 69.0 ra -1.0 . .80 8.7 

WasLUtr.HypOk 359.0 + 5.5 ' 35 4.4 


NadMidBto FUSO 

Oco IFf.20/..,. 
OGEM iTI.IOp 

Van OmmerefL. 

Pakhoed iFL20; 

Philip*/ FU01.._; 

RinSobVertFHBO 


Arbed- — 2.600 + 66 

-fieliaert 2,620 -10 

C.8.R. Csmimt_ U22 al- a 

Cooke rill 502 +8 

EBES— ,'—2.195 

. Electrobel. 6.800 

Fabrfqua-NaL... 3.770 
G.B. Inno Bm 2.500 

GBL IBrux U 1.760 

Hoboken—..... 2,855 
Intercom..—..... 1.860 
Kredistbank..,.. 7,100 
La Royale Belga 6^30 
Pan Hokfing»....9J50 
Pet/ of! ns. — .‘.Ls. -4.725 

Soc Gan Burntuo3323 
Boo. Gen. Beige 1 2.050 
Bofina 1 13.490 

Sofvay-: 2i68S 

Traction Elect.. i2^706 

UCB 1,500 ■ 

un Min. (i..un ;.r- sea 
Vle(ie.M*ntegnet i .730 


130 

100 


5!l 

8.7 


+ 16 ITT t 
'-10 455 : B.6 
+ 16 250 1 6:7 
-so 170 6J9 
!+4 ’ 85 • 7,0 
+ 40 90.; 6.6 

—30 170 ,.0.9 
— 2fl 142 8.5 

330 - 4:6 

+ 50 ,326 ‘ 5.0 
1 .. -. -C23S) 2 6 
’+75 190 1.4.0 
—6 220 . ■ 6.7 

:— 30 140 r 63 
.... : — 225 ’ 6.6 
;-5 ,ai.io, aa 
'-10 185 - 33 
t+OO i — ' 

+ 12 ; 40 4.7 

— t - 


SWITZERLAND* 


June 21 


ATumlnlum — .... 1,240 i • 8 

BBC 'A' l-,73Sst[+25 ; 10 

CrtmGalgyFrlOO 1^36 J— 8 | 32 

Do. PertCert^n 985 22 , 

Do. Reg .,..iU6B7 >. ...^ 22 

Credit Suisse.. .2. ISO i + 10 . 16 

Electrowatt 1,900 t >5 ' 10.. 

FiMbenGeorg)^ . 7is • s 


5.2 
2.8 
1J8 
2.J 

5.2 
3.7 
2.6 
3.6. 


Ampoi Exptorabon;...+— 1 

KL63. i+OJB 

Aiidcl JHfrier'al*.:.:..’-^^' ■ rVXS - \ 
Assoc. Puip Paper tl-76 

Audimco 28 crintsLi. 10.36 p#.02 

Au«t ConsondatetTIhdsJ tl-84 40.21 
AusL National Industries tl.fiB I ..... 
AusLtHr«aas.;:,^,.-.-J • -fO.81 -4BJIS 
Bamboo ^reek Gold. — tO.35 .-+4X1 

Blue Metal IntL...... i - - +0.92 ;+8JH 

Boral,.—...— - I t2.18 

Bougainville Copper. ■ tl.86 

Bramble*. Industrl**--’—] 11.68 
Broken T:3!i PraprfetaryJ .- 18.54 -4.10 : 
BH South : — .^.1 . tl-60 


;+<U) 

4«jw 


Oariton United MroworyJ ■ |1.82 ■{ 

CSR (II) U. ;.J «.10ss-0.06 

CoCkbum Cement ; -i 71 A3 

Colas IGJ.'. — ; 

Cons. Goldfields Aust„.-| 

Container . 


J-IM& 


Cenzlnc Htotfrito.-. 
CostaJn Australia— : — , 
.Dunlop Robber (BOonnDj 
ESCORT..,;, 


Hi — 

•r — J 

vfiishtsl I 


Eider-Smith—^-: — 

Endeavour Roeources.:- 
.EJLMduetrtts 
Gen. Property Trust- — ., 

HamorW«y„ J 

Hoo ker. — 

I CM. Australia 
.Inter Copper 

JenntMs industries 

Jlmbqrtaha Mineral#-.— J 

Jones (David)-.-. 

Lon nerd Oil-.; — > 

Metals Exploration - — i 

Metramar Min arsis. 

WtM Kotdfngs. i3.08 

MysrErirporium — 1UB7 

News.;., .. 

Niohofaa fntemationsL:.-. 

Hm Broken H'dings (SOcIl) 

OoKbridgo 

OH S/wunh r 



STOCKHOLM 


June 21 


Wee i+'or ’Div. Yld 
Kronor I — Kr. t 


AGAAB (Kr. 40 l 
A lfa LavariKr.Soi 

ASEAUCr.50) 

Atlas cop. Kraa^ 

Bfllarud 

Bofors. — 

'Mo- 

CMkllbea-..:;— 
Hec'lux'B'lKrW) - 
Erlcseon B(Kr60 
Essclto (FroQ)-:.. 
Fagarsta 

Granges (Free)..; 

Honddsbanken 
Marabou J 

Mo Och Domsja 

BarMfyJk-B*KrlM 

8-ltF. ’8' Kr.50^ 

■SkandEnWclIdaJ 

T^ndstlkBOOBOf 

Uddaholm-.— ... 

Volvo (Kr 60)—. 


164ai 

118m -1 I 

66.0 

71.5 

53.0-1.5 
110 —2 


6 BA 
6 5.1 

5 7.6 

5A 8.1 


, - 4 - 6 

144 . — 4 5.76 , 3.7 
231^8 -11 4.6 


loora 
laira^i 
139 ;-i 
107 i— 3 

47 I 

325 !_Z 

145 [ 

67 ;_i 


fi3b 63 
I 5.5 4.6 
I 5.5 I 2.9 

18.5 ’ 5.6 
.8 ! 5.2 
.'2.50 3.4 


198x1-12 I 6.50 5.0 
533/d' — 0.6 4.5 ! 8.5 
126 i— 1 9 | 6.8 

60.5-0.5 1 S B.Z 
.57 |+1.5 - ! - 
68jd— l.S J 7 i 9.9 


OSLO 


June 21 


Bergen Bank.... 

Borrogaard.. 

Credltbank 

Kosmoe..'.^...^,..:' 
Kredltkaaeen..^, 
Norsk HydroKra 
Storebrand, I 


Price •for 
Kroner — 


Dlv.. Yld- 
% i 


102.0 

74 —2 

115.5 

5221c +121? 
1141;— 1^ 
414 1+1.76 
108 l-l 


6 5.9 


Otter Exploration J 

JPnxar.Oif ; 


Pioneer Concrete ... 

Reddtt Jk Caimsn . — ; 

Sloigh (H-C-/ ...* 

SmtMand Mining....^.—' 
S/aargos Exploration--.—, 
Thomas Nat.:Trans ...— I 

Tooths (f> j 

Waltons .......... - 1 


Wostem Tuning <50c/-..J 


Wool worths . 



PARIS. 


June Zl - 


Price 

Fra. 


T-FST 

I 


Rente. 4 J ; 998 l+B 

Afrique. Ooc'd’i| 324 .7 

Air Uqutdc-;.;>J 3982 +2.8 
Aquitabw ' ^--819- i*42 

BIO..;.---.:.-:.-!- 561 f+5 
acuygue*: 9£&el.+5 
BtSaN. <3«vais..j 638 1—4 . 
Carrefour.„,,.J lBOQaJ +2 

culeuj, J saa :-a 

C-t-T. wpatpl il.OlO -15 

Cte. Banoaire^..; 4lira^3 
Ctub Medlter — [' 419.0 —03 


COPENHAGEN * 


| HoffmnnPtCert. 73:500 ^ 250 U Off 1.5 
Do. (Sxnam..— 7.360 i + 25 .11 10 -1.5 
Interfood 8. — 4.878 -75 ; 21 j 2.4 


June 21 


Wv. m 


Jolmali >Fr. 100-1,420 ... 
Nestle (Fr. .100) 3,455 +1B 


Do. Reg 2.270 

Oar! Ikon WF2Z 


Andalabanksn... 
DmnsXe BsnX.. 
East Asiatic Co . 
Finaiubsnken. 

BrySflerier..._ ... 

For Papir 

Hand e<«ban k . 

ANtbn H(Kr90> 

Nord Ksbel 

Novoltxf striesB 

Ofiefebrik 

Privatbenk ... . 
ProVinsbimk.... 
Soph. Be re men. 
Superfom.. ...... 


... 12 


13913 — - 

120l< 

1181:. 

i5a^j. j -u 
2901? +1 
107*,.— 14 
120U _ 
212 -Hal IS 
I73‘;+1‘ •" 

205 

131 U riU 

Wl'a, 

.156 
303.VC. - 1 
I50h 


50 a:w%r^is 
Prrefli.TiaJI...--. 276 .-1 

. ssjukw iFJWh.4»aaa 

fl£ 7.9 j do. parr Certs; 528 ‘-1 
Ifi 10.0 SchlntfrCtPlOCP . 3D5ra.+fi 
SulrerCl.F.lOOr -340 .-1 
Swiuaur iF.3601' 798 -2 
SW.Bk.CpiFlOO)'. 3741+1 
Sw.AdnuF250) 5.160' V— 16 
Union Senk^.... 5.100 20 &A 

Zurich Ins—.,— 12,500 +100 44.' 1,7 


8.3 

10X1 

4.0 


S3 

3.5 


12 7.0 
ID *.4.9 
.6 : — 
13 . 9 3 
IS 1 6,8- 
12 3.9 
12 . 8.1 


VIENNA 


June 21 


Price +or . 


Dhr. Yld. 

X 


Creditanstalt— 
Perimooser. - 

Selesta 

Sempertf, * 

Steyr Belmfer.:, 
Veit Msinesit.. 


3.16 

278 _ .. 

357 

81 

*14sr * 8. 
3«W —■ 


10 

Sr 

SB 


2.9 

8.S 

0.7 


21' ! US 
*KA 23 
"86J; 3.8 
I 15 1 T.S 
. 15.; 4.9 
26 . 1.5 

.as :.as 

•12 1 4.0 

14 : 3.9 
. 10 ' 4.4 
10 I 2.7 
40; 2.0 


Cr'ditCrtn-Fr'ce 
Creusot Loire-..:.' 

Dumex I 

Fr.PatfQfss_.-J 
GCR.Oc0fd'ntT». 
lmetal.^-~_^.. — 1 
Jacques- Borer _ 

lefsry 

LXrbal — 


108 

80 

683 

201 

267 

70 

114 

287 

680 


, .41? ; 0.8 
24.7S--8J0 
f 163 4.1 
iMJS, S3 
1 16.5 2.9 
' 48 4.6 
40 J 6.4 
78 4J 
SLE; 8JS 
81 8 XI 

15 ! 3.7 
B j 8.1 
,12.75] 8.4 
|+ 1.4i — 1 — 
•i+5 3S.7BI 6J> 

U7 J ib ! 7js 
1+2 1 10*: 3.9. 
:-L4 ; 5.7 ! 8.1 
l-rl.5 

: +2.7. 2d. 11 73 
,’r! * 22.5. 3.5 
+ 2 .36.76- 3 


1 


11 8.7 

10 I 1.8 

11 9.7 

12 i 2.3 
10 ] 63 


JOHANNESBURG 

MINES 


June 21 
Anglo-American Ccrp.._ 
Cnanor Consolidated ... 

East Drislontein...: 

Ebhtirg ■ 

Harmony 

Kinross 

Kloof 

Rusunbirrg Plasinum ... 

Sr. Reiena : 

Sautbvadl 

Gold Raids SA 

Union Gorporanon 

Do Beers Deferred 

Bfyvooruittrcht 

East Rand Pry 

Free Srare Geduld 

President Brand 

President Sreyn 

5UJiojiu>n 

Walkom 

West Driefontcin 

V/es«rn Holdings 

Western Deep 


Rand 

a. 20 

3.20 
18.20 

2.20 

8.10 

7.15 
15 60 

2.90 

119.25 

12.55 

39.50 

8.15 
8.25 
8.2D 

10.00 

28.75 

20.75 

13.00 
7.70 
E.90 

55.00 
33.0C 

13.00 


+or— 


-0.03 
+ 0.20 
+Q.03 
-0.05 


40.10 
-0.03 
-0.25 
+ 0.M 

-o.tO 

-0.05 


-0 10 


+C.25 


+0.50 
+0 T3 
-0X5 

40.75 

-0.75 


MILAN 


June 2t 


Price i +'or • Oivr YMf. 

Ura.i - Lira 5 


.AHIC — JUU50 +0.7B — - 

BaetogL 7BI ' 

Flat.. 2,5 17ei >+11 ' IBS 6J>. 

DO. Prt»j. ....'-JEJBCrt ; +22 .,186 8.9 

Finridor IB9.75— O.BC — 

ttateemend. . r lfLBfiO + 980,. fiOO. 3 JJ 

ItaMdor • . j,"„ S -404 <^-4 — ! 

Mediobafloo J.'.3aj00r-100 UfflB 3.1 
MohtMhnh 194 ! + 6 
OiirattFriv... .. 1,845 - - 

FtrelH ACo. - ' 1.593 |+9. !«o g.B 


-» . 

.10 




PlralK SpA- 

•ttfaWimea, 


r : 766 r7- ‘ 8010.4 
.818:8 -17* - _ 


Legrand^.,..: — 1.592 

MsiS'naPbtmnfx 560*4+10 !398‘7.1 
MtehelLn f*BTV. ; — - 972' ,—17 1 3731 3^ 
ISostHennessey. 474 . + 16 16.76 3 A 

MdiiUnent. 82.6*1-1^ f.-J. ’ 3.5 

Nord tCledu* 203 —0,1 1 2.35, 8.0 

Peribaa. 310.5 10. Ii 4 m 
' Pefchlrwy.— 97.L+ BAM-S ! 7.7 
Pernod Rioeni.:. 29 4ra +i- -16.5 4.6 
PeugeoVCftraen ■ 369 —3 ' ,17.26 6.3 

-Pocudn. BIS.a. 

ftsdioTchnlqw 348.3—1^5 . 30 , 8^ 
RedDUtC 480 ;.+9 ■ - -50 J 6,3 
Rhone PbufencJ 336. i + LS 1 lOJfc a.l 
SC, Oobsta... . lJfiJS— 1'.‘4 ;« J6'K ) 3 
Skis Rotsigtnl...'Ji49 , S 1+6 69 i. 2.9 

Su*r-™.„._:. — «78.5 k» +0.4 37 L9.7 
TJtlwiwcwilqia! 684 0*1 |*MJW 38 
TboflisoriBrandtj SBl-^-l ..1G.2! 73 
VfinpC — «.00 +AJS. — • — 


INDUSTRIALS 

AEci ; 

Abercom • 

Angla-Amar. Industrial... 

Bartow FUnd 

CNA Investments 

Currie Finance .. 

Oe Beers Industrial 

Edgars Cotisd. Inv 

Edgars Stores 

Fed. Volks befogging a ... 
GraaMrmini Stores 

Hnletts ... 

LTA ;; 

McCarthy Rodway ....„ 

NedBank 

OK Bazaars 

Premier Milling 

"Pretoria Cement 

Protro Holdi no j ......... 

Rond Mines ProMrtiss... 

Rembrandt Group 

Rerco 

Sope Holdings 

SAPPi 

C. G. Smith Sugar 

SA Breweries 

■now. Onto and N. Mlo. 
Unnec ... 


2.25 

14.00 
5.70 
2.30 
0.85 

1S.50 

3.25 

40.00 
1.39 


-C.10 


40.15 
+ 0.07 
40. n 
+0.775 
—0.50 


+ 0.50 
0 05 


2.99 -0.0 

3.30 +0.20 


BRAZIL 


June'S 1 


Frice +Qr Cruz YlB' 


Cruz \ ■ — -r.Div.i % 


Abefcte...;... HS . WM 

Berwedo Brazil.. 1.69 ’—OJKJO.lL 6^1. 
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If die demand by oil-consuming nations remains at present levels, with panic purchases on the 
spot markets, then the upward spiral in oil and other fuel prices will ultimately push 
the world economy into recession. To divert this threat. Western nations are under increasing 
pressure to reduce energy-usage and improve efficiency and conservation methods. 
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By Kevin Done 

Energy Correspondent 


MEDIATE Impact of the 
shortfall in crude . oil 
on industry, commerce 
er fuel users has. been 
rated since the begin- 
the year, both in rapidly 
ices and in the increased 
g of oil products 
s ie greater threat posed 
present imbalance of 
\1 supply, and demand is 
world economy will, be 
back into recession by 
s scrambling to buy 
r supplies are available, 
ith scant regard to the 


ters from the leading 
. countries have issued a 
c warning that failure to 
ective action to restore- 
"race in oil demand and 
:ould set off a recession 
?d by rising inflation 
xnild be as critical as 
1874-75. 

rganisation for Economic 
afion and. Development* 
jping of the 24 leading 


industrialised countries, has 
accepted that there is now a. real 
danger that, without responsible 
policies by both oil consumers 
and producers, the- energy 
shortage will seriously damage 
the world economy. 

The present imbalance in 
supply and demand is - not: all 
that great -The shortfall is 
running - at perhaps . ■ 1.5m-2m 
: barrel? a day, equal to some 4 
per cent* of expected consump- 
tion. But it is enough to have 
brought an average increase in 
crude oil prices of about 30 per 
cent in less than months and 
have pushed Up- the; price for 
marginal supplies on the 
world’s spot markets by more 
than 125 : per cent since the 
beginning of the year. . 

The consequences are . dear. 
The uncertainty of- energy 
supplies,' coupled with renewed 
inflation have become , major 
obstacles to achieving sustained 
.economic growth and the 
creation of more 4 jobs. . The 
OECD warned earlier this 
month tha t- them . can be no 
escape from a reduction of real 
income caused by the higher 
prices for imported oil 'Claims 
for: ’compensatory increases in 
wages and . salaries would only 
aggravate inflation -and: increase 
unemployment 

- According to. Mr. Michael 
BlumenthaL the IJ-S. Treasury 
Secretary: “ The choice is not 
between growth.- and - inflation. 
It is between growth with 
.conservation or low.growth with 
high inflation." r : *. ~ * 

.- The impact of sharply rising 
oil prices is being Seen in 
rising eosts -for other fads as 
well, and users of coal- gas or 
electricity will not be shielded 
from a general increase in 
energy prices. ’ 


In the UK, the new Conserva- 
tive Government is adamant 
that rising prices will play a 
vital role in encouraging the 
more efficient use of all fuels 
to help it to reach its target of 
a reduction in demand for oil 
of at least 5 per cent of 
expected , consumption this year. 

Measures anounced in the 
Budget by Sir Geoffrey Howe, 
the Chancellor of the 
Exchequer, underline the 
Government’s policy of allowing 
energy prices to rise to the point 
where they actively dissuade 
consumption, particularly of oil 
products. 

With the increases already 
implemented in value added tax 
and duty, the price of petrol has 
risen by more than 40 per cent 
since the beginning of the year. 
Prices of all other oil products 
have also risen sharply with 
increases already this year of 
20-25 per cent for products such 
as gas oil and fuel oiL 


Increases 


- As with crude oil, the price 
of oil products bought on the 
spot market, which accounts for 
a very small percentage of total 
world oil trade, have risen far 
more dramatically and in most 
cases have more than doubled. 

Measures announced in the 
Budget to place stricter cash 
limits on the nationalised 
energy industries will also force 
another increase in the price of 
natural gas to son-domestic con- 
sumers later this year. At the 
beginning of September, tariffs 
for industrial gas sales will rise 
by about 20 per cent on top of 
the increase already imple- 
mented at the end of April of 
11 per rent 


At the beginning of July, the 
price of coal to power stations, 
the steel industry and domestic 
consumers will also rise by 
between £2 and £3 a ton, the 
second increase in four months. 
The increase in power station 
coal prices will average 1SL5 per 
cent and will mean a resulting 
Increase of about 4 per rent in 
electricity prices. 

The price of coal sold to the 
power stations has increased by 
35 per cent over the last 18 
months and the Central Elec- 
tricity Generating Board is now 
seeking cheaper sources of fUel, 
such as imported coal. The 
CEGB already takes more than 
lm tons a year from Australia 
and Poland, but it is now look- 
ing at the possibility of Import- 
ing up to 5m tons a year. 

As part of the Government’s 
strategy for cutting oil con- 
sumption. the CEGB is intending 
to burn an extra 5m tons of coal 
in the power stations in the six 
months to the end of September. 
This suggests that its total coal- 
burn will increase to 80m tons 
this year, a level which the UK 


coal industry could be hard- 
pressed to satisfy alone. 

With steadily growing domes- 
tic crude oil production from 
the North Sea, the UK is 
approaching the point when it 
should soon be net self-sufficient 
.in oik coal and natural gas 
supples. 

North Sea crude oil output 
has failed, however, to insulate 
Britain from the ' effects of a 
shortfall in crude oil supplies 
to the world market. UK North 
Sea production, which is now 
.running at 1.4-1.5m barrels a 
day, is sufficient in gross terms 
to. meet three-quarters of 
domestic demand. But. in prac- 
tice. as much as 45 per cent of 
North Sea output is being 
exported in exchange for -im- 
ports of heavier crudes. 

The UK will always have to im- 
port some foreign crudes in 
order to make the full range of 
products needed by oil users. 
North Sea crude is -generally of 
a high quality. It is light and 
low in sulphyr and attracts pre- 
mium prices on the world 
market, but it is not as suitable 


ENERGY SAVINGS ESTIMATES— WESTERN EUROPE 
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as some foreign crudes for mak- 
ing heavier products such as 
bitumen and some lubricating 
oils. 

The Government is. concerned 
at the high level of North Sea 
exports, however, and is seeking 
to cut them back. But its scope 
for changing the balance of ex- 
ports In favour of increased 
refining in the UK is limited, 
at least in the short-term. 

Over the next 6 months and 
into next year, however, the 
British National Oil Corporation, 
which Is -involved in selling 
about -one third of current UK 
crude oil output is aiming to 
sell more oil in the UK at the 
expense of some of its export 
sales.- This will be a slow pro- 
cess. however, and can only 
occur as contracts expire and 
come up for renegotiation. 

In the immediate future.. Mr. 
David Howell, the Energy Secre- 
tary. has stated clearly that 
North Sea oil can only cushion 
the UK from the worst effects of 
the world shortfall — it does not 
offer an “ escape route." 

“We haye to trade in dif- 
ferent qualities of oil to meet 
our needs: we have interna- 
tional obligations, he says, 
“ Along with our industrial 
partners we have undertaken to 
use less oil so that the supply 
problem -is solved in an orderly 
way without a self-defeating 
scramble. 

“ We are also an integral part 
of (he world trading community 
and rely, perhaps to a greater 
extent than anyone else, on 
trade for our standard of living. 
If we are to thrive, others must 
thrive too." 

The main response of the 
industrialised world to the 
shortfall in crude oil supplies 
has been to pledge to cut oil 


demand this year by 5 per cent 
below the expected level of 
consumption. 

There are few sure indica- 
tions yet that this policy of 
demand restraint is succeeding, 
but the Organisation of Petro- 
leum Exporting Countries has 
made it dear that there will be 
little chance of producers 
moderating price, increases or 
increasing supplies unless the 
oil-consuming nations do reduce 
demand. . 

OPEC meets next week to dis- 
cuss prices for the next six 
months and there is little chance 
of its more moderate members 
prevailing unless they can see 
determined moves in the West 
and, in particular, in the U.S. to 
use energy more efficiently. 


OutDut 


Saudi Arabia, the world’s 
major oil exporter. Is seeking to 
Tr-unify the chaotic OPEC pric- 
ing structure at the meeting and 
has made clear that it is con- 
sidering increasing -output by as 
much ns lm barrels a day above 
its self-imposed ceiling of S.5m 
b/d to try to remove some of 
the heavy upward pressure on 
prices. 

The price for this extra 
output could be that it will 
be forced to accept a hefty 
increase in the price of its 
main crude, Arabian Light, 
which has traditionally been 
used as the u marker ” crude for 
the OPEC oil pricing system. 

The Saudi price is already 
$4 a barrel lower than the price 
being charged by other pro- 
ducers for similar crudes. If it 
is to succeed in re-unifying the 
price structure, it is likely that 
the price of the marker crude 
will have to rise to $19420 a 


barrel, an increase of more than 
50 per cent over the price 
charged at the end of last year. 

The success of oil-consnming 
nations in cutting demand will 
determine how fast prices rise 
even further above this level. 
If demand remains at present 
levels, with panic purchases on 
the spot markets, the continual 
upward spiral in prices will 
ultimately push the world 
economy into recession and of 
itself this will bring a sharp 
reduction in oil consumption. 

Industry and commerce, as 
well as domestic consumers, 
will therefore find themselves 
under increasing pressure to 
produce a voluntary reduction 
in energy use, through greater 
efficiency and better conserva- 
tion methods to divert this 
threat The UK’s energy “bill 
will almost certainly rise to 
about £20bn this year, of which 
industry will account for about 
40 per cent air and road trans- 
port about 20 per cent and the 
domestic sector 25 per cent 

With rising prices and fight 
supplies, consumers should 
have every incentive to 'use 
energy more sparingly, but It 
could be that the Government 
will have to give' a firmer lead. 

According to Mr. David 
Howell, energy conservation 
and the more economical use of 
fuel is now a central policy 
issue. 

The Tory Government is by 
principle averse to direct 'inter- 
vention, but the serious prob- 
lems facing energy supplies is 
forcing it to re-examine conser- 
vation policies and whether the 
current balance between pric- 
ing. information, advice,, re- 
search and demonstration,* in- 
centives and- legal compulsion 
is right 



Plan with 



As Engineering Services Manager of Huddersfield- 
based Bjiook Motors Limited (part of the Hawker 
Siddeley. Group), Jack Goodman has to turn 
company plans into positive results. He’s pictured 
here beside Yorkshire Electricity Board’s Ian Flint, 
with an electric furnace ready for installation in 
their ne\y diecasting department. 

The launchpad for a ten-year plan to streamline 
production of their range of electric motors, the 
Brook new diecasting plant will be all-electric. Jack 
Goodman explains: "After discussions with our \ 
Electricity Board we adopted one electric melting; ' 
furnace on trial. Energy cost comparisons quickly 
established its advantages - and it gave us consistently 
better quality castings too” So pleased is the 
company with results, that they now plan to go 
electric-in their new rotor casting shop pictured here. 

They also investigated, and are now using, electric 
die pre-heaters. Indeed* from the battery-powered 
lift trucks providing smooth, efficient materials • 
handling, to spark erosion machines which forin : 
their tools with unmatched precision, electricity is 
central to Brook manufacturing strategy. 

It’s an investment which is paying off for manage- 
ment and operatives alike - “Electricity has given us* 
better product quality and a better environment ... 
it’s much cleaner and easier to control**. 

To find out how electricity can increase your 
company’s efficiency and profitability* contact an 
Industrial Sales Engineer at your Electricity Board. 



One of the electric die pre- 
heaters at Brook Motors. 


Significant fuel cost 
savings have been 
established with electric 
melting of aluminium. 



The Electricity Council, England and Wale 
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New ways to improve conservation 


WHEN Mr. Peter Jonas, the g 
En?rgy Department technical 
adviser on conservation, is 
3-feed how the UK can cut oil 
consumption by 5 per cent, his 
answer is disarmingly simple. 

“That's the amount that can 
be . saved without major re- 
equipment of industry," he 
says. “It can be done at raini- 
mum cost in two to throe 
months and, perhaps. even over- 
night- There need be no upset 
or hardship. Don’t overdo your 
light or heat, wash in cooler 
water, switch on your central 
heating later and turn it off 
earlier." 

Mr. Jonas practices what he 
preaches — his office in the 
Energy Department, overlooking 
the; Thames Embankment, was 
unlit at 5.15 pm on a cloudy 
June day. 

The 5 per cent was the 
amount that could be saved 
without changing peoples' 
attitudes, he added. A change 
of attitude, on the other hand, 
could yield savings of 10 to 15 
per cent. He had recently 
visited a medium-sized plant — 
“if- you mention the location 
they'll know who I'm talking 
about" — which could cut its 
energy usage “at the flick of a 
wrist" by 20-30 per cent and 
save between £50.000 and 
£100.000 a year. Yet this com- 
pany had not even carried out 
a survey of its energy usage, 
despite the availability of Gov- 


ernment grants for such 
purposes. 

Id order to achieve the first 
5 per cent cut, many companies 
merely bad to instal simple 
isolating valves, optimum start 
controllers, thennostats and 
insulations. Haviug done so 
they should then use them cor- 
rectly and carry out regular 
checks. 

Mr. Jonas personified the 

blend of pragmatism and re- 
sourcefulness of the Energy 

Department's conservation unit, 
set up following the 5-fold oil 
price rise in 1974. While willing 
to discuss the finer points of 
economisers and optimisers, heat 
pumps and heat wheels, com- 
bined heat and power and even 
grandiose district heating pro- 
jects. his first emphasis is on 
the efficient and prudent use of 
existing temperature controls — 
,f Do the simple stuff first" is his 
dictum. 


Guidance 


Implicit in this attitude, 
shared by the conservation 
units in other Government 
departments, is a faith that 
industry as a whole, given the 
right guidance and incentives, 
could greatly improve its house- 
keeping standards on the lines 
already suggested, even though 
fewer than one-ln-five com- 
panies keeps a weekly check on 
its fuel consumption. 

The same attitude probably 


explains why the UK has so far 
not Introduced mandatory sur- 
veys of industry, unlike France, 
with its strict probes into oil- 
burning plants, and the U.S. 
. targeting system whereby com- 
panies declare their fuel-to- 
output ratio. Whether this 
year's harsher energy climate 
will lead to calls for constraint 
in the UK too remains to be 
seen. 

Although the new Govern- 
ment has yet to spell out a 
detailed policy of conservation, 
officials in the Industry and 
Energy Departments appear to 
be pleased with the response 
to the various industrial 
schemes, especially to Che In- 
dustry Department's thrift 
scheme and the Energy Depart- 
ment's survey scheme. 

Since the thrift scheme was 
started in 1976, it has examined 
energy uses in about 60 sectors 
of industry, including glass, 
cement, engineering and tex- 
tiles. involving some 2,200 com- 
panies. The thrift reports are 
said to have led to overall sav- 
ings of £5.5m a year, equal to 
£5 per year for every £i spent 
on the scheme since it was 
launched. 

So far, fire reports dealing 
with an entire industry have 
been published giving valuable 
guidance on energy saving. The 
reports focus on measures which 
can bring savings in two to five 
years. In January, the Industrial 
Energy Thrift Scheme was 


given an additional £$m fon top 
of the £1.2ra already authorised) 
for surveys of the iron and steel 
industry, food, drinks and 
tobacco. 

The Industry Department also 
runs the more intensive Energy 
Audit. These look not only at 
how much energy is used in 
manufacturing but at every 
stage of the production process. 
Some of the audits are prepared 
by the Department of Energy’s 
technological support uuit at 
Harwell. 

Under the more modest 
surveys of the Energy Depart- 
ment, companies are encouraged 
to have their plant inspected by 
approved consultants. The 
department offers up to £75 
towards the cost of a one-day 
visit and half the cost of more 
prolonged inspections. Since the 
scheme began three years ago 
7,000 premises have been 
covered and about 70 new 
boilers installed. 


Grants 


A separate conversion scheme 
of the Industry Department 
gives cash grants of 25 per cent 
of the cost of replacing or im- 
proving a boiler whose thermal 
efficiency is below 70 per cenL 
It also helps towards replacing 
insulation and installing com- 
bined heat and power systems. 
Here again, it remains to be 
seen whether the Conservative 
Government will absolve such 


schemes from Us general bias 
against State intervention 
emphasised by Sir Keith Joseph, 
the Industry Secretary. 

All the evidence suggests, 
however, that whatever attitude 
the Conservatives adopt, the 
conservation programmes, and 
indeed the whole conservation 
movement, have acquired their 
own long-term momentum and 
a machinery which cannot be 
quickly dismantled. 

Mr. Bernard Ingham, head of 
the Energy Department's con- 
servation section, wrote recently 
in “Trade and Industry" tbat 
the various aid schemes were 
part of an overall plan to save 
11m tons of oil equivalent 
(MTOE), after 10 years. Higher 
prices and the vigorous In- 
formation campaign were 
already thought to be saving 6 
per cent a year worth 12.5 
MTOE. 

’* If we do no more than main- 
tain this success and get the full 
benefit of the 10-year pro- 
gramme we could be saving well 
over 23 MTOE in 1988 that 
would otherwise be consumed," 
he said. 

Industry’s own quest for fuel 
effiyency is reflected in the 
rapid growth of personnel 
designated as energy managers, 
who now number several thou- 
sand organised in small groups 
around the country. At the last 
count there were about 60 such 
groups whose activities are en- 
couraged and co-ordinated by 


the Industry Department’s 11 
regional energy conservation" 
officers. 

The movement has Its own 
lively Press. Led by the Energy 
Department’s monthly " Energy 
Management,'’ whose circulation 
has shot from 5.000 to 30,000 In 
18 months, and the glossy 
“Energy Manager" with-' a 
20,000 circulation, published by 
IPC Business Press. 

Committee 

At Government level before 
the Election there was an inter- 
Ministerial conservation com- 
mittee, comprising about 15. 
Ministers. It is almost certain 
to be retained now that Mr. 
David Howell has succeeded 
Mr. Anthony Wedgwood Bonn as 
Energy Secretary. The commit- 
tee’s chairman is likely to be 
Mr. John Moore, Parliamentary 
Under-Secretary in charge of 
energy and conservation and the 
coal industry. The committee 
grew out of the July, 1976. 
White Paper on energy conserv- 
ation. 

One of the most Interesting 
documents awaiting the " new 
Ministers is the report on dis- 
trict heating schemes like that 
used in Finland. The report, 
by a working party under Dr. 
Walter Marshall, the Energy 
Department’s former chief 
scientist, is to be published in 
about five weeks and will en- 
able the Government to decide 


whether district heating "is 
feasible in Britain. It involves 
provision of hot water to an 
entire district, but requires 
huge capital expenditure of 
mains and metering equipment 

Meanwhile, it should not be 
forgotten that Industry itself 
would have responded to the 
heightened demand for fuel- 
saving equipment without. 
-Government prompting. Manu- 
facturers of boilers rightly 
point out that retrieval and 
recycling of hcat has long been 
an integral function of their 
products. 

Green's Economiser Group, 
which has carried out work ou 
some of Europe's biggest power 
stations, is at pains to stress 
that energy-saving is not new 
and that its founder invented 
the “patent fuel economiser" 
as long ago as 1845. 

Mr. C R. Wilson, Green’s 
marketing manager, adds that a 
programme to ensure . tbat 
proven techniques are used now 
is perhaps even more important . 
than new techniques . and 
alternative energy souraes. 

But there is still the need 
for a longer perspective. At 


. present, 17 per cent of Britain's- 
industrial electricity '■ j®, 
generated' by combined heat and 
power, but 66 per cent of th£ 
heat from steam in conventional' 
power stations is being lest and" 
half of this loss could hq 
recovered ' for industrial 
processes if the cost ceasedL-to- 
be prohibitive. ' 1 :- 

Meanwhile, modest work W 
combined heat and. power 
stations is in hand. In February- 
the Government approved .*• 
£3. 5m scheme by the Midland 
Elcctrifcity Board for a small 
CHP station, la Herefordshire." 
K would be the first .of its khjfl 
to be built by the-UK electricity 
industry .and would save 15, 0W 
tons of fuel 'oil a yesur.-'- The 
waste heat .would - be" turned' 
into steain and hot. water to be 
piped to the nearby Buhners 
cider plant and a poultry 
factory. •- •• T . 

Banks of Netherton, which 
wiQ supply the boilers; says that, 
this plant exemplifies a realistic ‘ 
altitude towards heat recovery, 
as costs of fossil fuel continue 
to spiral- ... . .. • 

Maurice Samuelson 


Steelmen seek greater efficiency 


MAJOR NEW investments in 
iron and steolmaking in Britain 
by both the private and public 
sectors are rapidly creating the 
best-equipped steel industry in 
Europe. By the early 19S0s it 
will be competing with more 
modern equipment than its 
rivals in Europe. The price it 
will have to pay will be the 
servicing of large capital sums 
spent upon new plant diving 
the second half of the 1970s. 

To offset the high interest 
rates and heavy investment, 
berth the public and the private 
sectors must secure the last 
ounce of efficiency from their 
modem plants. 

■'The two areas in which cost- 
savings can best be achieved 
with new plant compared with 
old plant are in the numbers 
of people employed and the 
energy consumed to make each 
tonne of steel. 


Energy conservation is thus 
a matter of fundamental import- 
ance to British steelmakers. And 
it is playing a particularly 
important role in the British 
Steel Corporation as the invest- 
ment cycle which is running at 
£500m a year nears completion. 

British Steel is trying to offset 
rising costs of some £200m 
during the past year. About 
£i00m of that will be recouped 
by moans of price rises — a 
major round of increases on flat 
products and heavy sections was 
announced early in June. 

The remaining £100m must 
be saved by running the plants 
at maximum efficiency. . 

As each new works in the 
British steel heiraeby is brought 
on-stream, the corporation’s pro- 
ductivity rate edges upwards. 
A1J . the plants commissioned . 
within the last two years have 
been able to boast— by the time 


they have produced the first 
tonne of steel — of manning 
levels as good as, or better than, 
the best figures in the world, 
and extremely low consumption 
of energy for each tonne of steel 
made. At the same time, the 
oldest British Steel plants which 
are labour intensive and pro- 
digal on their energy usage are 
being phased out as rapidly as 
agreements can be made with 
the work forces at local level. 


cent each) 
electricity. 
In the 


of natural gas and 


Savings 


Thus, there is a double sav- 
ing derived from the abandon- 
ment of expensive-to-run old 
plants and the introduction of 
efficient new plants. 

Energy usage in the British 
Steel Corporation is split be- 
tween nearly 70 per cent coal, 
more than 20 per cent oil, and 
small quantities (some 5 per 


private sectors the 
companies are much more de- 
pendent upon electricity as their 
prime energy force for steel- 
making. 

When the steel Industry of 
Britain is working at s smart 
pace — as it has t:en in recent 
weeks — it requires nearly 10 
per cent of the total energy con- 
sumption of the nation. 

British Steel still makes more 
than four-fifths of the bulk steel 
produced in Britain. Its heavy 
dependence upon coal for its 
blast furnaces is a dominant 
feature of the total energy con- 
sumption in British steelmak- 
ing. 

The new capital investment 
programme now being finalised 
by the corporation has involved 
radical changes in the use of 
coking coal for iron-maJriflgras 



the pattern of blast furnace 
usage has been changed with 
the introduction of new equip- 
ment. 

The 5.000-tonnes-a-day blast 
furnace built at the Llanwcm 
strip mill. South Wales, sets a 
new standard for British iron- 
making. It is a more efficient 
unit than any of the smaller 
furnaces in use. Now the cor- 
poration is in the final stages of 
commissioning a furnace of 
twice that size — a 10.000 tonnes- 
a-day monster being built on 
Teesside to provide a ready 
source of cheap iron for the big 
oxygen steelmaking plant at 
Redcar. : 

The total Investment In ore- 
handling facilities, ore prepar- 
ation. and the furnace itself at 
Teesside is costing some £400m. 
If British Steel's plans hold 
Bond, the first chean iron will be 
made in the autumn! 

The effectiveness and cheap- 
ness of the new furnace will 
depend upon the freedom 
allowed to British Steel to use 
the coking coal of its choice to 
feed the furnace. \ 


researching alternative blends 
of British coking coals is order 
to achieve the best mixes from 
NCB production for its various 
blast furnaces. Blast furnaces 
are temperamental animals. 
Every furnace requires indivi 
dual study to achieve-- the 
optimum coke supply. 

Finally, British Steel .- is 
installing preheating plants for 
making coke at some of its 
works. The principle . is to 
pre-heat coal before it is- pro- 
cessed in the coke, -ovens. 
Molfture is driven off and a 
more consistent quality of coke 
can be obtained to run the blast 
furnaces at maximum efficiency. 

While iron-making is the 
obvious area for ■ energy-saving 
in the iron and steel industry 
considerable savings can also 
be achieved In the steel-making, 
process and in the rolling mills 
— - by planning .and-carefuL assess, 
ment of energy demands and 
correctable energy losses: 

For instance, the neylr lines 
at' Shot ton. North Wiles, for 
coating steel sheet with paint 
and plastics' can recycle heat 
generated lti the process to cut 
down the total energy costs of 


Tn the Inst days of the 
Labour Government in , April. {£* piallt. 
the Department of Industry Steelraaking "is (and 
imposed a system of licences 
upon, imports of Australian 
coking coal. British Steel had 
deridrd that the Australian 
coal : was both cheaper than 
British-mined coal for its needs 
on Tfeesside and of superior 
specifications for the task 
rerruired. 

. Contracts were signed with 
the Australian producers in the 
spring by British Steel to supply- 
some 700.000 tonnes of. low 
volatile Australian coking coal 
annually at a price, about £10 
a tonne below the- prices 
quoted by tbe National Coal 
Board for coking coal. 

The Labour Government took 
the view that such imports 
should be discouraged until the 
National Coal Board .had been 
given every opportunity to 
show that it could deliver coal 
to meet British Steel's specifi- 
cations. . 


must 

remain by virtue ^jf its "basic 
characteristics) "a hiah energy 
using process. But the energy 
required*. to make a tonne of 
steel remains far less than the 
energy required to make a tonne 
of its dose rival aluminium. 
Even if energy 'costs continue 
to soar steel must continue to 
be a highly competitive raw 
material for . manufacturing 
industry. 

Roy Hodson 
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manufactures Heat Recovery .Systems and 
. HEAT PUMPS ranging frdfn — 30,000 BTf^s 
.. perihounto 60 million BTU§perhourjri_l. , 
Single Compressor Systems— ■ 

Air to Air : Air to Water: Water to Water. 
High level co-efficients of performarice , 
approaching 5 :1 at low^artibierrt ;/ 
temperatures. Variable Speed "cor 
drh/esform^ i 
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‘Unwise’ 


Experience from over 8,000 Honeywell optimiser 
installations since introducing the concept in 1 970 
confirms heating energy savings between 20% and 40% 
are available in intermittently occupied buildings. 

Features incorporated in this 2nd generation system 
further increase the energy savings potential. 

■ Optimum start pro g ra m mes using self adapting 
software to match plant and bu&ding responses 
(up to 16 variable time channels) -■ 

■ Optimised switch off of plant before end of 
occupancy using the same seifadapting software 
concept 

■ Programmable for up to 12 months including all - 
holidays and weekend shutdovm periocJs. 

■ . Digital readout of programme values, 

tem p eratu res and time. 

■ 72 hour power failure standby. 

Honeywell offers complete service to save energy in your 
building comprising.' —survey, — installation, 
—commissioning, —aftersales maintenance. 


For further information complete the coupon below or 
contaex Mike Ingfis, Energy Management Group. 
Honeywell LteL r CommercianSvision^. 

Charles Square; Bracknell Berks; RG-121EB.. ' 

Tel: Bracknell (0344) 24555. 
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The licensing system is 
expected to lapse under the new 
Conservative Government. 
Meanwhile, the European Com- 
mission has given its view that 
curbs upon Australian coking 
coal imports into Britain would 
bo unwise. 

-The Australian coal — as well 
as being cheap — is claimed by 
British Steel to have the special 
physical and chemical qualities 
which are needed to produce 
suitable coke for the high 
pressures and. temperatures' of 
the giant Teesside blast 
furnace. 

Assuming that the Australian 
contracts will be fulfilled the 
cavings to the British Steel 
Corporation will be considerable 
*v»Eh in terms of the prime cost 
.of coking goal and in terms of 
the low cost and high quality of 
the iron produced with its aid 
in the new furnace. 

Tbe Teesside "coke investment 
will be a once-and-for-aU time 
saving for British SteeL - Most 
other energy savings by the cor- 
poration are less dramatic but 
nevertheless effective. 

British Steel has a coke bill 
in excess of £400m a year. In 
order to achieve savings three 
main courses oF action are 
being adopted. - 

A crash programme to use 
less coke is being implemented. 
Clearly, ihe lead is being given 
by the economical. new furnaces 
at Llanwern and Teesside. But 
there are other methods avail- 
able. Oil, for instance, can be 
injected into blast furnaces. It 
calls for a nice calculation 
between coke and oil usage to 
achieve the most economical 
blend of the two fuels far Iron- 
making. 

The corporation is also 
putting much work . into 
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ENERGY FOR INDUSTRY m 


Gas tariffs set to rise rapidly 



Verolme, they naiimifytiiiic ^s&ipbuflding. And 


sMpbuQdmg andespeciaJly our competence in 
Mriing higT^r. sophisticated naval vessels is being 


t v * -y Blit lessweHknown^ and equally as 
»° > ^ p nr f afi^ atadnr acfigitiesoniand ^ . . 

i .5 ;/• BSV is one ofHbllmd's largest industrial 

k c^pani^ oiir nihe divisions employ more than 

“ 29.0(X)p^qtie#hc^aMab^d 

s Both in engineering and manufacturing we 


operate successfully in worldwide markets like 
AMca, South America, The Middle and Far East 

RSV is involved in gas and oil production and 
processing the generation, transmission and 
distribution of electrical energy; as well as chemical 
processing systems. And in supplementary areas 
such as supply, field construction, hydrocarbon 
jobbing activities and municipal and industrial water 
treatment 

If your company has anything to do with gas, 
oil, electricity, water or chemicals, RSV can help you. 
including financial engineering, training, service 
and maintenance. 

Our management of large, integrated projects 




j$ known and respected wherever we operate by 
buyers and suppliers. 

Within the RSV chain of divisions you'll find 
such prestigious and well known international 
companies as Thomassen Holland, Royal Schelde, 
Breda Engineering, NDSM General Engineering, 
Delta Engineering, RSV Field Construction, 
Verolme Elektra. 

For more detailed information, please get in 
touch with us. 


Wb’xe Dutch and serve the world. 

RSV-P.OJ3ca:I42S-3000BK Rotterdam -Holland 




of its campaign to cut 
endiiure, the Govern- 
ounced plans in the 
save more than £320m 
in the finance it pro- 
he State evrgy cor- 
The stricter cash 
»Iy across the Board 
1, gas and electricity 
and to the -British 
)il Corporation. 

is the gas industry 
bear the brunt of the 
ubKc funding to the 
rtor. Almost ihevit- 
h the robust health 
ices. British Gas will 
nut for more than 53 
f the total saving. 
Frey Howe, the Chan- 
Ehe Exchequer, went 
jngths in the Budget 
that he had ashed the' 
^.Industries " to avbid, 
possible, increases, in 
2S” as . a result -of the- 
Him its. But British 

ast, has decided, that 
consumers should 
ice the extra cash 
. if by paying higher 
their gas. 

riffs remained _xm- 
or two years up- to 
- /charges to infristrial 
TV 'ercial consumers' are 
t 'A rise rapidly this year, 
l \ estic tariffs also rose 
from June L The 
1« ;ase in nan-domestio 
O imposed at the end 
■V ‘^vheo the Price Com- 
Amoved its temporary 




•M gas tariffs rose by 
;t from April. 30. and 
lue to rise again by 
er cent from Sep tern- 
result of the Budget 
lunate industrial gas 
b— most notably, Im- 
(Wcal Industries — - 
tenshioned against the 
i* rises because, they 
jig-term contracts with 
,1 many years ago. In 
; these 'contracts do 
|untO the early 1980s, 
]agh they were not 
[infixed prices, the 
jjii price escalation 
i: "minimal Compared 
'■ate of Inflation that 
oped over .the last 


n il tracts came up. for 
||2|bwever, or where new 
ILLH^ aB ree d British Gas 
*■*'6 a policy of relating 
rt gas prices to the 
competitive fuels, 
*if §* J * ; oil in the industrial 
m nS7S5i tills- basis, with 
! ivl *ing oil -prices, there. 
. ^ r„ne room for British 

*T to the prices.it 

^ ^dustrial customers; 

. -domestic commodity 
■ it at'ISKTp a therm, 

• uel-users would be 
jid gas oil available 


from the major UK oil suppliers 
at less than about 24p a therm. 
Oa the open market, spot prices 
for gas oil are nearer 30p a 
therm, and with the scramble 
for oil products continuing on 
the. main spot markets of ^Rotter- 
dam, the Mediterranean, Singa- 
pore and the Caribbean, there 
appears little prospect of oil 
prices falling back. - - 

There was some pressure 
before the Budget from the 
Treasury for the introduction 
of a form of gas tax or energy 
equalisation tax, which.. would 
raise UK gas prices in all 
sectors to somewhere near the 
prices of other competing fuels. 
-But the Government dearly felt 
that with price increases coming 
for most other goods and ser- 
vices through the sharp increase 
in the rate of value added tax, 
domestic gas consumers at 
least, should, be spared a fur- 
ther gas price - rise ■ In the 
current financial ’ year. 

This idea is bound -to be 
revived at a later date,' how- 
ever, as the debate over energy 
conservation measnres and the 
more efficient use : of all' fuels 
is intensified. - The " 'Pace 
advantage that British Gas has 
enjoyed for much of the 1970s, 
which has allowed it to make 
substantial inroads into markets 
previously . served by other 
fuels still exists, but it is under 
increasing attack. - 

Campaign 

riie oil companies produdng 
the gas from the North" "Sea 
have complained for many.years 
that southern North Sea gas 
prices are far too : Jpw to 
encourage further . exploration. 
But most important, perhaps,' 
the electricity industry has also 
mounted a campaign against the 
level of . gas prices, prompted 
by its own loss of market share 
to the Gas Corporation. 

Sir Francis Tombs; chairman 
of the Electricity Councfl has 
repeatedly called. for gas prices 
to be related more closely, to 
coal and electricity -.prices' in 
the interests- of - both- energy 
conservation and ; the* long-term 
development of alternative' fuel 
sources for the day when gas 
and oil supplies begin to 
diniihish. 

Neither the last Labour Gov- 
ernment.. nor the new Tory 
administration has formulated 
a coherent policy towards gas 
prices. The Labour Govern- 
ment's main - ploy for. getting 
British Gas to raise! its prices 
was to set.it a veiyhigh finan- 
cial target for 1079/80. • 

* But the target was -set for one 
year only, no indications were 
given of Government expecta- 
tions for the medium^terauand 
the Gas Corporation was.' left- 


floundering for guidance on the 
strategy it should pursue over 
the normal 5-year, planning 
cycle. 

. Now the Conservative Gov- 
ernment has caused an increase 
In industrial ga s prices through 
the device of enforcing stricter 
cash limits. But iUogically it 
specifically asked for no 
increases in the domestic fuel 
market, where British Gas now 
commands a 47 per cent share, 
and again avoided the issue of 
longer-term gas pricing. 

If Industrial gas prices are set 
to rise, however, consumers 
have at least some consolation 
that their supplies are rela- 
tively secure. At a time of oil 
product rationing in the UK, 
security emerges as an import- 
ant selling point for British Gas. 
Discounting the iron and steel 
sector, natural gas last year ac- 
counted for 31 per cent of in- 
dustry’s fuel needs, according to 
the latest figures produced by 
the Department of Energy. 

In 1978, natural gas provided 
19 per cent of Britain ’e total 
energy consumption (on a pri- 
mary fuel input basis) com- 
pared with only 12} per cent 
back in 1973. Total gas sales 
last year rose to a new peak of 
15Bbn therms, a rise of 500m 
therms over the previous year. 

Sales to domestic consumers 
increased by more than 10 per 
cent and accounted for the bulk 
of the rise. But sales to the com- 
mercial and public administra- 
tion sector were also up by 9.9 
per cent and sales to industry 
other than iron and steel were 
2.2 per cent higher. 

The first three months of 1979 
have seen an even steeper rise 
in gas consumption, largely be- 
cause of the prolonged, cold 
winter. The total gas supplied 
into the national transmisison 
system rose by 14.1 per cent in 
the three months from January 
to March compared with "the 
same period last year to reach 
a total of B.lbn therms. 

The gas market is still ex- 
panding and with extra supplies 
to handle from northern fields 
in the early 1980s, British Gas 
is intending to boost sales to 
18 bn therms a year (6bn cubic 
feet a day) by 1982-83 compared 
with 15 bn therms a year (4bn 
cubic feet «i day) in 1977-78. 
The principal expansion will 
come in domestic markets, 
where the corporation hopes to 
be supplying 50 per cent of 
demand in four to five years’ 
time. 

The gas industry Is confident 
that the offshore natural gas 
reserves it already has under 
contract are sufficient to meet 
demand from premium markets 
at least until the end of the 
century. Beyond that date the 


supply picture is of necessity 
less clear, but according to Sir 
Denis Hooke, chairman of 
British Gas, it would be 
" astonishing ” if no more com- 
mercial gas finds were to be 
made on the UK Continental 
Shelf in the years ahead. 

With" a large ready-made 

market, the UK is well-placed 
to attract gas supplies from the 
Norwegian sector of the North 
Sea as an addition to UK 
reserves. Imported gas, largely 
from the Norwegian portion of 
the Frigg Field, accounted for 
about 16 per cent of UK gas 


consumption in the first three 
months of_lhe year. By the 
end of 1979. the whole Frigg 
Field should be supplying about 
1500m cubic feet a day. 

In addition, Norway must 
decide this year on a market for 
the associated natural gas that 
will be' produced from the mas- 
sive Statfjord oil field, and 
negotiations have already been 
started with British Gas as well 
as potential continental buyers. 
" For the longer term, processes 
have been developed for produc- 
ing substitute natural gas on a 
commercial scale from a range 


of hydrocarbon feedstocks, 
especially coal. . Some time in 
the next century these processes 
will be available to augment 
natural gas supplies which by 
then will be diminishing. 

For the more immediate 
future, British Gas is facing a 
steady build-up of additional gas 
supplies from the northern 
North Sea oil and gas fields. 
The next major boost should 
come next year when associated 
gas begins to Sow along the 
281 -mile pipeline from the Brent 
Field to the onshore terminal 
at St. Fergus. 


Shell and Esso, which are 
developing the Brent Field, are 
contracted to begin supplying 
British Gas in October, 1980, 
and at peak production the field 
could meet about 15 per cent 
of UK gas consumption. 

The build-up of supplies from 
the northern fields has given 
British Gas far greater flexi- 
bility in meeting the winter 
peaks and summer troughs of 
demand. It will increasingly 
use the southern North Sea gas 
fields to balance supply rather 
than to provide the base load. 
It Is also developing the More- 


cambe gas field in the Irish Sea. 
for this purpose. British Gas 
holds 100 per cent of the off- 
shore licence for this area of 
the Irish Sea, and will he able -> 
to produce gas from the field 
to fit its own supply needs 
rather than the cashflow require- 
ments of partner oil companies. 

The gas corporation has tenta- 
tively chosen Barrow-in-Furness . 
as the site for an onshore . . 
terminal for the field, and pro- . 
Auction is likely to begin in , 
1934-85. 

Kevin Done' 


Savings in textile sector 


COMPARED WITH some other 
industrial processes, textiles is 
by no means a heavy energy- 
user, though it does have some 
sectors^ such as dyeing and 
finishing, where energy for 
heating liquors and for drying 
fabrics is an integral part of 
the process. 

Nevertheless^ with competi- 
tion from imports affecting all. 
parts of the industry, manufac- 
turers can hardly afford to 
overlook possible savings where- 
ever these may accrue, and in 
textiles, as in other Industries, 
considerabie research has now 
been done on energy-savings by 
individual companies, and by 
research associations, such as 
the Shirley Institute in Man- 
chester, and WIRA, in Leeds. 
Textiles is also one of a 
number of industries which are 
being helped to find ways of 
saving energy with EEC 
research funds. 

The broad evidence Is that 
in the UK alone in the various 
textile sectors — knitting, cotton 
and allied, spinning and weav- 
ing, woollen and worsted 
manufacture, dyeing and 
finishing— there is scope for 
savings of 15 per cent to 19 
per cent, amounting in total to 
at least £20m a year, and as oil 
prices rise this figure too will 
grow. 

The possibilities for saving ■ 
lend to vary from sector to 
sector, but one constant 
discovered by researchers 
analysing textile processes for 
the Department of Industry’s 
industrial energy thrift scheme 
has been the inefficient space 
beating and air conditioning of . 
many plants. 

In spinning (though the 
report on this sector has yet 
to be published), it was 
discovered that some companies 
waste heat, for example, by 
leaving heating on over week- 
ends when production has 


stopp.ed so that a prompt start 
with correct levels of tem- 
perature and humidity can take 

place oh Monday. Many have 
controls to bring factories back 
on to heat on Sunday night, but 
even here instruments are often 
not set at optimum levels. 

Apart from start-up periods, 
much. of. the heat required in 
textiles factories is capable of 
being provided by the working 
of the process machinery itself, 
hut- the thrift studies have 
shown that much of the heat is 
dissipated through openings in 
windows, doors, loading bays 
and elsewhere. 

In' nearly half the sites 
visited for the spinning survey, 
replacement of inefficient 
boilers, and better standards of 
insulation of mains and pipes 
delivering steam and water was 
also seen to be necessary. The 
buildings themselves in textiles 
— very many of them dating 
back to the last century when 
energy was cheap— are also a 
problem with large working 
spaces and poor insulation, 
particularly roofs. 

Energy is being wasted ton 
in other simple ways. A study 
of the woollen industry showed 
that perhaps as much as £300 
per firm per year could be 
saved by a switch from ineffi- 
cient and often grimy tungsten 
lighting to more efficient forms 
of lighting such as fluorescent 
tubes. 

Electric, motors, ton. are 
nften being run inefficiently 
because of deposits of dirt, 
which raise the temperature of 
the windings. 

■The main scope for savings 
within textiles, however, is 
where products are being wet- 
processed and subsequently 
dried. Heat used to warm dye 
liquors is capable of being 
recovered through heat ex- 
changers and used again, but 


studies in the woollen industry 
have shown that most companies 
are not doing so even though 

the technology is estabished and 
the financial risk is minimal. 

Simple heat exchangers have 
been developed specifically for 
textile users and are being 
employed to effect in the Lanca- 
shire cotton and allied Industry 
to recover beat from hot 
effluent used in washing ranges 
used to wash fabrics after 
printing. 

A Shirley Institute study has 
shown savings of £2,400 in 
energy over one year at one 
plant which installed such a 
device, costing £2.750, the pay- 
back period was. therefore, only 
around 13 months. 

Heat is also available for 
recovery from the hot-air drying 
machines through which fabrics 
subsequently pass, and further 
savings can also be obtained by 
setting drying machines at 
optimum heat. 

There is a tendency among 
Yorshire wool textile finishers 
to overdry fabrics, according to 
WIRA. the Leeds-hesed 
research body. To help over- 
come the overdrying problem, 
it has developed a monitor for 
attachment to stenters (drying 
machines) which is capable of 
producing savings of as much 
as 20 per cent in the consump- 
tion of steam. 

Other more fundamental work 
is being done at Shirley on 
improving the thermal efficiency 
of stenters used for the heat 
treatment and dye fixation of 
fabrics. 

The £100,000 project, which 
is being supported by a 50 per 
cent grant from the EEC and a 
25 per cent Department of 
Industry grant is looking at the 
way in which volatile impurities, 
such as the lubricants applied 
at various processing stages, are 
dispersed. In order to keep 
concentrations at tolerable 


levels, users run a high rate nf 
exhaust tn the atmosphere, 
involving heavy energy loss. 

The Shirley study, which is 
due to be completed at the end 
of this year, is examining an 
alternative approach which 
secures the destruction of the 
impurities by recircuiatory 
direct firing in the stenter. Some 
systems using this approach 
are now commercialy available 
but the Shirley Institute work 
is likely to provide more 
detailed theoretical calciiations 
of obtainable efficiences than 
have previously been available. 

But while evidence on energy- 
saving is now being built up. 
studies in various parts of the 
textile industry have shown that 
companies are sometimes reluc- 
tant to spend money on energy- 
saving schemes because the 
results cannot be directly seen. 


By contrast, when an Invest- 
ment is made either to improve 
product quality or to increase 
production, the success of the 
change is immediately recognis- 
able. The Thrift Report on the 
woollen industry also points out 
that investment in energy 
saving can sometimes he diffi- 
cult to justify when other 
investments competing for 
scarce resources can give a 
higher return on capital. 

The bigger groups such as 
Courtaulds, Carrington Vlyella 
and Tootal have ail now 
instituted major energy-savings, 
partly because their scale of 
operation means that the sums 
to be saved are larger. 
Courtaulds alone has been able 
to save as much as £10m over a 
two year period. 

“In smaller companies there 
is much greater competition 
for the time of the individual 
who would be responsible 
for introducing energy-saving 


schemes, and for implementing - 
them,” says Dr. John Roberts; ' ' 
of the Shirley Institute. 

There are signs, however, r 
particularly over recent months 
following the major rise that' -• 
has taken place in oil prices, 
that altitudes are changing. A 
recent course advertised by 
Shirley lo train managers in 
energy auditing was filled three 
times over (with most of the 
participants holding senior 
company positions), and it is 
being repeated shortly. 

The Shirley Institue Is also. . 
hoping to mount another exer- 
cise which could help companies : 
to a better understanding of"; 
iheir pattern of energy usage. 
The project, for which EEC 
funds are again being sought, 
involves monitoring of energy 
consumption on a machine by 
machine basis in textile finish- 
ing. 

“At present, companies tend 
to be ignorant of where energy 
is being used beyond the prime 
input at the boiler house. They 
are understandably reluctant, 
too, simply to put in meters a*’- 
this would merely equip them - 
with a mass of extra data, which 
might not mean much." com- . 
ments Mr. Geoff Parish, of.-, 
Shirley. ; 

The exercise now planned will . 
aim to establish procedures for ; 
analysing such information on a 
routine basis so that companies 
will be able to isolate their., 
energy efficiency much more-- 
easily. « 

The combination of measures 
required therefore is partly; 
good housekeeping and partly .' 
the installation of new devices ■ 
many of them relatively inex- 
pensive. For many companies; 
it could make all the difference 
between higher costs leading to 
lost competitiveness and staving 
in business. 

Rhys David 
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W°1 IN HEAT RECOVERY 


THE FINANCIAL BENEFITS achieved by install- 
ing Green’s waste heat recovery equipment on 
industrial boilers and furnaces have never been 
greater. 


Green’s offer a full service of design, manufacture 
and installation of 


ECONOMISERS - WASTE HEAT BOILERS 
COMBUSTION AIR PREHEATER SYSTEMS 


Green's have been in the fuel saving business for 
well over 100 years. Our experience is widely 
recognised as second to none. 


Investments made now are rapidly paid for in fuel 
savings. With rising fuel prices, payback periods 
are shortening as cash savings increase. 

Reviews today of economic appraisals done only 
a month ago can show new areas for real saving 
through heat recovery. 

Let our experience work for your company. . 


CONSULT GREEN’S — THE EXPERTS 

E GREEN & SON LIMITED 


WAKEFIELD WF1 5PF 
Tel: (0924) 78211 
Telex: 55452 
London Sales Office: 
Tel: 01 405 8601 
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energy for INDUSTRY IV 


Motor industry’s 


THE AUTOMOTIVE industry's 
pre-occupation is not so much 
with how it might save energy 
in its manufacturing and 
assembly processes as with how 
its products— cars, vans and 
trucks— can be made more fuel- 
efficient 

It is a pre-occupation which 
has united the automotive com- 
panies around the world in a 
plea to governments which can 
he summed up like this: “Trans- 
port needs oil because, for 
the foreseeable future, the vast 
majority of engines for road 
transport will be fuelled by oil 
in one of its variations.’' 

Sir Barrie Heatli. president of 
the UK Society of Motor Manu- 
facturers and Traders (SSTMTi 
recently put it this way. 
“Nationally, we must look to 
conservation of oil wherever 
possible. Essentially, this means 
using other fuels for heating,, 
industry, power generation and 
so on. 

"Britain has coal reserves of 
immense quality and quantity 
and, in partnership with atomic 
energy, it can form the main 
energy source for power genera- 
tion, leaving oil to be used only 
where no other fuel source is 
practicable. Transportation is 
our business and for the fore- 
seeable future we know that 
transportation means consump- 
tion of oil. 

“As manufacturers we must 
continue to strive to produce 
more fuel-efficient products. 
The market places of the world 
will insist on it Improvements 
are unlikely to be breathtaking, 
hut over the past five years fuel 
consumption of most new cars 
has been reduced by up to 10 
per cent’* 

There has been a marked con- 
trast in approach between the 
U.S. and European governments 
over this important issue. In 
the U.S., legislation is being 
used to force the car manufac- 
turers to bring down the fuel 
consumption of the vehicles 
they produce— and there was 


certainly much more scope for 
improvement on that side of 
the Atlantic. 

The U.S. Government chose 
that particular route because 
until very recently there was 
little market-lead demand for 
small and less-thirsty cars. The 
average American motorist still 
believes he is better protected 
in case of an accident in a 
vehicle which offers him a big 
bonnet out front and “ trunk " 
tor boot) behind. 

It has not been necessary to 

implement the same kind of 
fierce legislation for trucks 
because commercial pressures 
have forced the manufacturers 
to offer their customers more 
miles to the gallon in any new 
model they produce. 


Regulation 


But cars are being regulated 
by CAFE — or Corporate Aver- 
age Fuel Economy. This insists 
that a manufacturer's entire 
fleet must meet a fixed average 
fuel consumption figure. It 
started last year at 18 miles per 
U.S. gallon (there are 1.2 U.S. 
gallons to the Imperial gallon), 
moves to 19 mpg this year and 
20 mpg in 1980. Then it goes 
up steeply in two miles-a-gallou 
jumps and by 1985 the law 
requires the American manufac- 
turers to reach a fleet average 
of 27.5 mpg. 

The penalty for missing the 
target is $5 for each tenth of 
a mile or $50 a mile. Any manu- 
facturer with a large fleet which 
misses the CAFE figure by very 
much is instantly confronted 
with fines totalling millions of 
dollars. 

And, just to make sure that 
the individual “ gas guzzling ” 
cars disappear for good, there is 
a separate regulation. This in- 
sists that if a manufacturer sells 
an automobile which achieves 
less than 13 mpg there will be a 
tax of $550 for every one of 
those cars sokL This tax rises 


sleepiy and by 1986 it reaches 
$3,850 per car for a car getting 
less than 12| mpg. 

The problems of the American 
automotive industry have been 
compound by other laws and 
regulations covering safely and 
emission controls which often 
involve them haring to add 
heavy equipment to their new 
models. 

In Europe, cars have evolved 
with fuel economy as one of the 
priorities. Petrol prices in 
Europe are more realistic than 
in the States and in most 
markets will push manufac- 
turers even further down the 
road in search of the most fuel- 
efficient vehicles. 

And what Government inter- 
vention there has been — and is 
likely to be— has involved 
voluntary agreements rather 
than legislation. 

The West German industry, 
for example, has given an 
undertaking to the Government 
that it will aim to cut 10 to 12 
per cent from the fuel con- 
sumption oF the cars it pro- 
duces and achieve 5 per cent 
for trucks by the mid-1980s. 

A similar voluntary under- 
taking is about to be concluded 
between the UK Society of 
Motor Manufacturers and 
Traders and the Department of 
Energy. Members of the Society, 
including importers, will agree 
on a scheme to save around 10 
per cent in fuel usage by the 
cars they sell in Britain by the 
mid-1980s. Trucks have not 
been included — once again the 
commercial pressures on manu- 
facturers are greater because 
customers' list fuel economy as 
a top priority when considering 
a new vehicle. 

There is still room for saving 
fuel with the cars and com- 
mercial vehicles already on the 
roads: in the way they are 
driven, tuned and serviced and 
the way journeys are planned. 

The UK Government's Trans- 
port and Road Research Labora- 
tory maintained recently that 



Motor manufacturers are continually striving to produce more fuel-efficient products 
Above: One of the 120 engine dynamometer test cells at Ford's Dagenham engine plan 
More than a million Dorset diesels have been built — and each diesel undergoes test* 
lasting at least two hours before leaving theplcmt • 


HOW TO RED 



YOUR COMPANY’S 


FUEL BILL 


Do you know that most small-to-medium 
size companies are wasting 10 to 15 per cent of all 
the fuel they use for heating, power and lighting? 

Over 12 months that can cost a tidy sum. 

It could be the difference between making a profit 
and just breaking even. 

And, even if you’ve already started to tackle 
the problem, you’ve a lot to gain by finding out 
how much energy you may still be losing. 

Pin-pointing the wastage isn’t that difficult 
Especially if you take advantage of the Energy 
Survey Scheme. 


All you have to do is fill in the coupon and 
well send you details of the scheme and a list of 
independent consultants. 

When you’ve chosen a consultant, he’ll 
spend a day at your premises studying your 
company’s energy use. He’ll send you his report 
recommending simple modifications which could 
lead to substantial savings. 

And the Department of Energy will pay 
up to £75 which is most of the cost of the survey. 

So, fill in the coupon and find out how to 
reduce your company’s fuel ML 
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To: Department of Energy Room 1674, Thames House South, Mlllbank, London SW1P 4QI 
ENERGY SURVEY SCHEME. Please send me leaflets and a list of consultants. 


Name. 




Company. 

Address-*. 


Position. 


_ Tel No. 



Department of Energy 
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heavy lorries could save 25 per 
cent of the fuel they currently 
use by better use of capacity 
(many vehicles travel half- 
empty) and Improved loading; 
by a change from cross-ply to 
radial and other tyres and by 
better driving. 

But the manufacturers will 
have to measure improvements 
to future cars and commercial 
vehicles against the best that 
can be achieved today. 

There are several approaches 
open to them and most are 
using a combination of each. 

To start with, four-stroke 
petrol or diesel engines are 
pretty inefficient and there is 
a long way to go to improve 
them without the need to 
change the general configura- 
tion of the engine. 

At full load, an automotive 
of its potential energy, the 
of its potential energy., the 
remainder being lost in the 
cooling water, exhaust and 
internal friction. At part load, 
efficiency is far less stilL For 
a spark ignition engine effi- 
ciency in urban driving condi- 
tions is about 8 per cent. 

No single solution seems 
likely dramatically to decrease 
fuel consumption but manufac- 
turers will combine a number 
of different improvements in- 
cluding such things as better 


fuel injection processes; using 
microprocessors to work out 
the optimum spark ignition in 
advance and even dose the 
amount of fuel injected; super- 
charging and so on. 


Controls 


However, the engine-makers 
are not just working towards 
better fuel consumption. At the 
same time, they are having to 
make sure that their power 
units do not pollute the atmo- 
sphere and are able to meet 
the stringent emission controls 
being introduced in many 
countries. 

Vehicle design will also play 
a part in reducing fuel con- 
sumption. Aerodynamic drag, 
for example, represents oh a 
flat straight road about 65 per 
cent of the power absorbed at 
55 miles an hour and 74 per; 
cent at 70 mph for the average 
European vehicle and this un- 
doubtedly can be improved. 

The problem here, however, 
is a marketing one. As ail cars 
move nearer the “perfect" 
aerodynamic shape and as 
designers choose the most 
obvious answer to the challenge 
of providing ample interior 
space in smaller cars— a trans- 
verse engine, driving the front 
wheels of a hatchback.— the 


tendency for cars toloak _ve 
much the same Will becon 
even more pronounced. 

Reducing the - weight ' 
vehicle components is anoth 
obvious method of :savii 
energy. Weight reduction- ’. 
vehicles offers a double advai 
age: If reduces the power ot 
put required to .accelerate t 
vehicle to its . normal cruisi 
■speed and it iallows the uie 
an engine with, a lower, cul 
capacity (or ;the .same engi- 
with a longer drive-axle .rai 
which in tufnperimts.the engi 
to rotate at a lower speed f 
the same performance), i 

The weight of passenger, a 
has been growing steadily i 
the past 20 years or so but hi 
the trend is definitely in f 
other direction. 

Materials such as aluminiu 
lightweight steels and ' co 
posites such as carbon fibre a 
plastics will all play a part A 
target weight reductions of 
per cent, 20 per cent and 25 j 
cent respectively for the n 
cars of the early,., mid and 1 
19805 are being aimed for 
all European manufacturers v 
obviously believe these ; 
reasonable and achievable. 


Kenneth Goodir 

Motor industry Correspond •' 
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BY ANY standard, British 
agriculture has scored many 
notable successes in its recent 
attempts to reduce energy con- 
sumption, and there is still 
ample scope for even further 
economies. 

Until 1973, farming in the 
British Isles, in common with 
most other industries, was using 
steadily increasing quantities of 
fuel and electricity. But there 
was a sharp turnabout as the 
cost of oil, diesel and petrol 
escalated. Between 1973 and 
1976 the amount of energy 
delivered to British farms fell 
by almost 22 per cent 

The bulk of the reduction was 
in oil and liquid fuels, although 
electricity consumption— never 
great— also dropped by around 

10 per cent. In the same period, 
farm production rose in mone- 
tary terms by 113 per cent, sug- 
gesting farming efficiency was 
little damaged. 

A recent report suggested 
that by relatively straight- 
forward conservation tech- 
niques.- overall energy savings 
could be raised a further 30 per 
cent with little or no impact on 
productivity: 

The pressure caused by the 

011 crisis of 1973-74 produced 
particularly startling results in 
the horticultural industry. 
Before prices began their rapid 
climb, three-quarters of all the 
liquid fuels, used in crop dry- 
ing and space heating on farms, 
were consumed in glasshouse 
heating Rrmaces and boilers. 

Between 1973 and 1970, use 
of oil in these buildings was 
reduced by 32 per cent without 
any obvious impact on yields, 
productivity or basic production 
techniques. The reduction has 
also been encouraged by the 
removal of state subsidies on 
heating oil at the behest of the 
European Commission. 

And there is still room for 
improvement, with industry ex- 
perts suggesting that by reduc- 
ing heat loss from glasshouses 
nil consumption could be 
further pared by as much as 
20 per cent. . 

Work is now going on to per- 
fect photo-sensitive blind 
mechanisms which close at 
night or in cold, dark daytime, 
conditions and keep in the heat. 
Apart from insulation and the 
obvious advantages from im- 
proving boiler efficiency, simple 
devices like tree plantations 
can also offer substantial sav- 
ings for horticulturists. 

It has been suggested that a 
shelter belt of fast-srnwing trees 
alongside a glasshouse can 
reduce the speed of the wind 


over the building and -reduce 
heat -loss by this avenue -by .up 
to 10 per cent 

Still, however efficient the 
growers become at saving 
energy, their industry remains 
at risk from the high cost of 
fuel.' The loss of oil subsidies is 
serious enough, but now the 
impending enlargement of the 
EEC 1» include Greece. Portu- 
gal, and Spain with their vast 
Outdoor, salad Industries, is 
threatening to - increase the 
squeeze on all but the most 
sophisticated producers in the 
north of the Community. 

Tractors and self-propelled 
farm- machinery like com- 
bine harvesters account . for. 
most of the balance of 
liquid fuels used on UK 
farms. ■ and here again ■ recent 
experience has proved that vast 
economies can be made with 
relative ease. 

. The days are passing quickly 
when . tractors are used to pull 
first a plough, then discs, fol- 
lowed by any number of permu- 
tations of barrows, rakes, rollers, . 
seed drills, sprayers * and 
spreaders. Although the plough 
is far. from redundant, “ minima l 
cultivation” techniques are now 
in' use in most regions. 


Aim 


harvest Widespread use is m 
made of machines which co 
bine the three main process 
of topping, digging and Efti 
■the roots. 

However, the tractor towfc 
sr Implement of one sort 
another remains the main wpi 
horse on every farm,. and is ii 
likely to be:-. replaced in -ti 
foreseeable future.. -Ttfeanwfafl 
many improvements 1 a 
possible in its operation. =- ■ • 

Apart from .developments', 
the tractor factories, farme 
themselves, have conaiderab 
economies within their gras 
JSaperts suggest ^.that k nur 
skilled ballasting on klrpctpr- 
too often undertaken aeSordir 
to the rule of a farmers’ ‘thin* 
—can cut down wfaeelsQjy ar 
thus reduce fuel -cbnsuaptit 
by 10! per cent.Amraai ifep^ 
ment or overhaul \of- Jm 
injectors and air deanera,^ 
save another 10 per ceflt, ar 
careful maintenance ! .of -. tf 
.tackle towed behind' the tra$tt 
can also save fueL k. 

A study by tiw'Jh^£^tiixq. , 
Institute for the EnWronjhEi 
and Development, taking a'po 

claims that if *sucta strafjgbt^- 
ward conservation - . . mefew! 


The object is to complete as 
many operations as possible 'in 
one pass. In some parts of the 
country, ploughing is rarely 
undertaken now— although there 
have been some worrying signs 
of the effects .on soil structure. 
The land is treated with herbi- 
cides and then' cereal seed is 
drilled directly into the unculti- 
vated but “dean" surface. 

Crop treatments are also 
being concentrated Into as few 
tractor rides as possible, and 
"cocktails” of chemicals are how 
the order of the day to deal with 
a wide range of diseases and 
pests- in one trip. 

Many of the new energy- and 
lime-saving developments have 
sprung from the drawing boards 
of an active and fiercely, com- 
petitive machinery industry. 

One example of the ingenuity 
shown and which has been taken 
.up by farmers on a grand scale 
is the development of the “big 
bale." Old style balers are 
he ins steadily replaced by these 
monster machines which bundle 
up huge quantities of hay in one 
"parcel." Handling. equipment to 
match has- also helped reduce 
the. amount of. tractor work 
Involved in the hay and straw- 
ha line and stacking proer-ws. 

Another farm process which 
has been revolutionised since 
the war Is the sugar beet 


were adopted, “ probably 
cent' of fuel cohsumptfti 
tractors could be -eliminate 
The potential of 
for becoming a primary ! . ^ 
source in its own rigEtf r J 
largely overlooked, . and ijiiH 
techniques are clumsy- and.tfi 
true prospects . clouded ^- <gtr 
research could produce 
results. • -i ,. 

..Far instance, todiy bfej 
farmers are experimenting wit 
methane production from; th« 
slurry stores, while .others. $’ 
using bales of straw/fc 
custom-made burnerskfor pri 
viding steam and heated' air fd . 
drying. . 

. . The sugar croft as well luw 
trated by the Brazilians,- cquh 
provide a useful source o 
economically-priced liquid fue 
for internal combustion engine* 
Sugar based alcohol— "gasohaC* 
—is already . widely ‘ used it 
petrol blends inBmliandth* 
Govemmcnfhas ambitiouspljMtf 
to hare -some 29 per cent otw 
the cars in the nation rfliuiw' 
On neat casohol within 2Q.ye&* 

' The European Comrrttmft# 5 
costly surpluses of sugar- beni - 
which produce about 8w.'t'oil9**/ 
of unwanted sugar a year,Tm|E ' 
yet be. converted Info - 
income earner for ihelbantowt 
Common 'A griritlturarPoliW'. . 
Chnstoper Parke* 
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Chemical. petrochemical and Tsfoittio 
plants, drtatwratadhnology, pipelines, 
textte plants, agrcvindusinal - 
dsvelopmonta and t«nw conaa v at fo n 
toqwher with assoi— ..ml knfraciiucture. 


■ Snamprogetti and Its Associates 
ara famous throughout the wodd for 
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come^plafi, construct, 
train skilled staff and then... 
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| f s t 5LECTRICAI> - .supply about to go to tender, the 
; : — the'" ’ largest ; inter- -cEGB’s project at Heysham, 

'■ ; ■■ d system in theWest and the South of 'Scotland EJec- 
» **is an efficient and tricity Board's station at 
system, which suffers Toraess.. Already, the Tomess 
comparison with gas on site, south of Edinburgh, 
i side. It does, however, wheriT work has just started, has 
mmber of major, long- been the. object of mass picket- 
oblems with which it lng,- and- an apparently widely- 
e to continue "to deal, based campaign has been 
It is unlikely ever to. mobilised' against it 
olve - - While' Heydiam has yet to 

nown of these — because . test the waters, there Is little 
.mediately relevant to doubt that it will attract the 
y consumers — is the same reaction. Nuclear power, 
of fuel supply, which especially after the accident at 
determines the prices the Three 'Mile Island plant in 
ectricity boards up and the U.§„ Is highly unpopular 
e country charge for- with a cumber of environmental 
wer. It is a. problem groups, and' probably held in 
as become -.particularly ’ some distrust, by «. large section 
tee Uie .era of cheap off of the public, which may know 


.nuclear power or Imported coal) 
and sibject to interruptions in 
supply; Thus, while it shed 
some 2.5m tonnes from its oil 
bum in the past year, and has 
promised to burn around 5m 
tonnes more of coal to make 
up, it has now opened negotia- 
tions: for substantial levels of 
coal imports, from Australia 
and Poland, possibly up to as 
mudi as 5m tonnes. This is 
necessary. It argues, to safe- 
guard flexibility. 


Tension 


. 1973, •••■• 

noma 

Central Electricity 
ng Board, which 


little of the . technicalities ■ of 
nuclear • power, but knows 
enough— or has. heard enough — 
to distrust and fear it 


n iT Board, which In tiffs atmosphere, both the 
electricity in bulk to Government — which has yet to 
boards, uses gas. oil. make its view* about nuclear 
. water and coal as its' gena;ation known — and the 
tcrials in its power CECT know they most proceed 
-though the use of gas cautiously, giving the public the 
dielectric power is maximum reassurance possible. 
Essentially, its fuel However, as well as the environ- 
revolve round coal, oil mental lobby, the supporters of 
irlpar bower — each nuclear power must face a very 
Iar*ed, *easily politic- powerful Industrial lobby, the 
Therein lies its National Coal Board and the 
l greatest, dilemma. National Union of Mineworkers: 

ir power, according to ~ « . . , 

jdies. is the expert JSUDStltUte 

’..fuel (assuming .the , 

j mn at base load). To “ Neither the. NCB nor the 
IB always wholly con- NUAF are wholly against nuclear 
E its .statutory duty to power. Indeed, in the NCR’s 
power at the . lowest view, it should be increased,' but 
price, that element much' pa ore gradually than the 
nakes it _ enormously tEGB thinks. The coal board 
e , sees oil. supplies declining 

ar power now supplies sharply by the end of the cen- 
-3 per cent of. the jury, , arid. believes, that coal 
s electricity, a. propor- should take the place of the lost 
;ch will rise to around oil. 

*rint in the early 1980s Nuclear power, it thinks. 1 
.wo stations now being should- bo iocreased to take up 
ted are completed, ; the -growth in-demand — esti- 

mr term, as the CEGB. mated to be between 1.5 and 2 
-in last year's report, per cent a year ]n the Imme- 
iard ... expects that diate future — but no more, 
n tea ^ui^ent for ; ^ «ar industry is in a 
larger L 6 !?? powerful position cis-d - vis the 
energy CEGB, for it is its major fuel 

electnqty generation. gU pplier, and has recently in- 
creased the level of sales it will 
make, to around *5m tonnes a 
year — a situation which the 
ritical- question here is: CEGB does not like and has 
iuqh larger is much tried hard to avoid. Coal-firea 
The CEGB is keen to power accounts for 70 per cent 
no 40,000-50*000 mega-, of opr electricity and is far and 
of nuclear ; powered away the largest market for the 
ty on to the grid by the NCB. The two alternative 
iSftS. which means com- “energy strategies” espoused 
ng nuclear ' power by the two great corporations 
at the rate of around are thus of more than academic 
year from nest year on.' interest. 

4c. can K possibly .do- it? The -NCR's case is that coal 
e moment, the answer is indigenous, secure and pien- 
ppear to be ho. There Tiftl: the GEGB's case Is that tt 
v Vno power ftations is expensive -(compared with 


; While both industries have a 
large interest in agreeing, and 
indeed do for much of the time, 
the tension between them is real 
because of the clash in their 
roles. The CEGB wants to pro- 
vide cheap electricity: the NCB 
to secure a future for an exp and - 
•inS -coal 'industry. 

.1 Where (he one wishes to shop 
around the international energy 
. marketplace, the other wants to 
tie its major customer down far 
into the future so that it can 
plan sensibly. It is here where 
resolution must be effected, 
-thpugh it is difficult to see how. 

The second major difficulty 
facing the electricity industry is 
the provision of power stations. 
Besides the problems associated 
with building nuclear stations, 
' it is faced with low productivity 
-on building sites, lengthening 
lead -times for stations and a 
nhclear station type— the 
advanced gas-cooled reactor— 
whicb so far has not developed 
a ^standard” product and which 
-costs it dear. 

Added to this is continuing 
uncertainty over a British pres- 
surised water reactor, and on 
whether or not to build a fast 
breeder: the implications for the 
underworked UK power plant 
industry of a continuing trough 
In the CEGB ordering pro- 
gramme: . and a Government 
keen to find relatively painless 
cuts is public expenditure, and 
it can he seen that future build- 
ing-causes heartaches in the 
Board’s City headquarters. 

However, large and complex 
as-they are, neither are likely to 
be deeply wounding. While the 
Board probably will pay more 
for its fuel than it would like, 
it will receive it: and it is incon- 
ceivable that it would be starved 
of investment capital tn the 
point where supply was in 
jeopardy. 

Last winter, the coldest for 
many years, it was running fiat 
out (and received a little help 
from the SSEB). But there were 
no breakdowns or blackouts; It 
passed a severe test. 


John Lloyd 


.AST five years have 
a dramatic: reversal in 
tunes- of the UK coal 
industry, turning it from 
to* growth- and ensuring 
is- anhe centre of the 
S energy policies, 
mme diate cause: of that 
rwas the -OPEC oD price 
t : 1973/74. which, by 
ding the oil price, gave 
large, advantage to. 4as 
• customer, the Central 
ity Generating Board:’ 
bsequent-: rise in the 
'burn - has! compensated 
dtop—of . more than 5m 
ffi sthi e sales to . the steel 
f as it ;urant into reees- 
Jd tbe..ctatinried- dip in' 
teal; industrial market, 
rer, for most- of past- 

US,/. the coal' jirice bias' 
■ter than that of oil, and 
t seen the : progressive 
if the advantage. Indeed, 
s beginning of the year, 
:d that the market was 
le way of oil,' as labour 
aterial casts to the 
. Coal Board . went up 
ban the Inflation rate, 
rodubtion continued to 


singly* vocal .- criticism 
rd-of the Board’s £550m 
investment - programme. 
Treasury began to take 
more obvious interest in 
irs of coal than it . had 

ience, in the shape of 
itollah Khomeini, has 
the aid of the NCB. The 
ses in the oil price con* 
noon the crisis in Iran 
a in improved its com-. 
.po>ritidn: though- ft . is 
at .is taking advantage 
il price rise by pushing 
coal priceiises on their 
After a nine per cent 
in March, the. Board 
sd a further 12.5 per 


cent rise' in steam (power sta- 
tion) coal earlier this month, 
and warned that there might be. 
a further rise before next 
March. 

The .CEGB -reacted strongly, 
saying ; that its consumers would 
suffer from these rises and that 
It M hadno choice” hut to seek 
cheaper imports Of coal from 
elsewhere. 

1Efeewbere, 1,; ; in ^.this case, 
means -.Poland and Australia, 
and it ik thought that the CEGB 
will want to import as much as 
5m tonnes a year, nearly 4m 
bonnes ’Up on its present level, 
and one which'-, is . to 

annoy both- the NCB and the 
National Union, of Mmeworkers. 

. At the same time, h°wever, 
the NGB Jaas WonTt* major 
point*.' that the' amonnrt of coal 
it will supply to .the ;• CEGB 
should increase. . This financial 
year, it will gttempt to supply 
75m tonnes, -a record level: Mr. 
Glyn England, the CEGB’s chair- 
man, has assured Sir Derek 
Ezra, his counterpart at the coal 
board, that he will bmp all the 
British coal with which, he is 
supplied; • 

For the moment, then, the 
NCB has survived .a .testing 
time and now can concentrate 
its energies on convincing the 
new Government of its central 
importance to the country's 
economy. Its forward plans — 
which go up to -the. year 2,000 
— have still to be approved by 
Mr. David .Howell,- the., hew 
Energy Minister, and. by Mr. 
John Moore, the junior energy 
minister in' charge of coal . 

Already, the Government has 
made it dear that it will, sustain 
the general momentum' of the 
industry: tbe ! interesting- fea- 
tures will he how precisely they 
intend to guide it. 

Here. there are.few dEres. But 
it -is ’ clear that there are a 
number of key. areas on which 
any new Goveshineat would wish 


to concentrate, and which must 
be the subject of debate between - 
the Government and tbe board. 
These include: tbe level and, 
probably more crucially, the 
direction' of the investment; 
closure policy; and* productivity. 

The . board appears to have 
convinced the Treasury that in- 
vestment running at around 
£ 500m is required to modernise 
the coal industry and' fit it for 
the tasks it must take on to the 
end of the century. 

Ambitious 

These are ambitious by any 
standards: it must continue to be* 
the major supplier of fuel to the 
CEGB, to the steel industry and 
to still substantial (and,, the 
NCB hopes, growing) industrial 
and domestic markets, while 
developing alternative uses for 
coal — most importantly, the pro- 
duction of both light and heavy 
oils — which will increasingly be- 
come its major customer by the 
end of the century.. - To be 
capable of performing these 
tasks, it must bring on stream a 
great deal of new capacity. 

Already, it is pressing ahead, 
largely on schedule, with the 
development of the 10m tonne 
a year Selby mining complex, 
east of Leeds, currently 
Western Europe’s largest coal 
mining project at an estimated 
final cost of more than £600m. 
It has plans to develop a 7m 
tonne a year *’ superpit " in tbe 
Vale of Bel voir, in north-east 
Leicestershire, though there it 
will have a fight on its hands. 

Leicestershire and Notting- 
hamshire County Gouncils. to- 
gether with various environ- 
mental and local pressure 
groups, have mounted a forth- 
right attack on the project and 
what promises to he a lengthy 
hearing on the NCB’s applica- 
tion for the site will begin in 
October. 


With these, and with other 
future projects, the Government 
may be expected to be in broad 
agreement and will sanction the 
investment required. 

- However, opening new 
capacity is only one side of the 
exercise: the other is shutting 
down capacity considered to be 
exhausted. Here, the NCB lias 
had major problems and it is 
likely that the new Government 
will be keen to spur them on — or 
to assist them — in overcoming 
them. 

The mineworkers, who have 
seen pits close at a rapid rate 
over the past 20 years, have 
now decided to fight closures, 
usually by maintaining that 
reserves in the threatened pits 
are not yet exhausted. Earlier 
this year, the Yorkshire NUM. 
won a notable victory in keep- 
ing Walton colliery open in the 
face of tee North Yorkshire 
NCB’s insistence that new 
working would be wholly un- 
viable. 

Mr. Joe Gormley, the NTJUTs 
president, has added his weight 
to that of the South Wales 
miners to attempt to reverse 
tee board’s decision on the 
closure of Deep Duffryn 
colliery. 

A Conservative Government 
with memories of the mine- 
workers strikes of 1972 and 
1974, will not wish to court 
active resistance: however, it 
migh t be tempted to try the 
route of buying-out potential 
trouble by offering redundancy 
payments at the kind of levels 
set by tee British Steel Corpora- 
tion — that is, up to £15,000 for 
workers with long service. 

. Department of Energy planners 


may find that such- — or even 
larger— payments would work 
out cheaper than keeping un- 
profitable mines open. 

In this case, the Government 
would not be taking issue with 
the level of investment, but with 
the direction. _ Nearly half of 
the annual £5 00m is spent on 
old capacity, much of it loss 
making. It may be that the new 
occupants of tbe department 
will want to switch resources 
within the overall budget, 
greatly raising the proportion 
of expenditure on new capacity. 


Difficulty 


This will be a difficult task, if 
attempted: equally difficult for 
Government and board will -be 
the matter of productivity. 
-While • the bonus Incentive 
scheme' has hen in force for 
over 18 months, it now appears 
that productivity has once more 
started to decline, after modest 
increases last year. If these 
trends are confirmed, tt w*ill be 
clear that the payments made 
by the coal board have not done 
the trick, and that productivity 
increases will have to wait for 
advances in mechanisation, 
whicn in turn wil Idepend on 
ex’ra investment. 

For the time being, however, 
the question of whether the 
bonus scheme should be 
scrapped will have to be raised. 
While jt i s dear that money is 
now being paid out for no in- 
creases in nroductivity. it may 
be felt both by board, and Gov- 
ernment that it should be re- 
tamed in the interests of good 
industrial relations. 

John Lloyd 
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conservation— not just in research and 
development, but with practical help and advice . 

to industrialists and businessmen. Since gas now supplies 
26% of all the heat used by British industry, this is a vital 
contribution to the sensible use of the nation’s energy 
resources. 

Millions of therms have already been saved and many 
of Britain’s industries and businesses have benefited from 
dramatic reductions in their fuel bills. . 

Technical Consultancy" Service. 

All twelve British Gas Regions have a Technical - 
Consultancy Service which can help to ensure maximum 
efficiency in the use of fuel. These units have unrivalled 
experience in practical means of energy conservation to put 
to work for you-Thev offer advice on die design of new 
plant, carry out item-by-item surveys to ensure existing 
plant is working at peak efficiency, and give sound practical 
advice on how to save fuel. 

Gas Energy Management Awards 

lo help demonstrate the sort of savings that can be 
achieved, British Gas instiaited the GJE.M. Awards in 197 6. 
The competition aims to encourage the efficient use of gas and 
good fuel management in British commerce and industry. 

The awards are given to the companies which, in partnership 
with their British Gas Regional Technical Consultancy Service 
units, have made the most outstanding contribution to the 
efficient use of gas over the year. 

Last vear the finalists tor the G.EM. Awards saved 
between tfiem 4 ■ 2 million therms. 

The British Gas School of Fuel Management 
Another unique British Gas contribution to energy 


conservation is its School of Fuel Management which 
provides training courses to help industry, commerce 
and local authorities to use fuel— and particularly gas— 
more efficiendy and economically. Hundreds of industrialists 
and technicians have attended courses at the School and 
subsequendy put the knowledge gained to work for their 
companies. The School also draws on the resources of the 
Midlands Research Station of British Gas, where important 
work in research and development into the increased 
efficiency of industrial gas utilisation is earned on through the 
development of improved burners, furnaces, other heating 
plant and automatic gas controls. 

Get together with gas 

Energy conservation makes sense— for Britain and for 
your business. The benefits of the gas industry's wealth of 
experience in die more efficient use of fuels is at your disposal 
Make it your business to see it we can help you. Fill in the 
coupon— today! 


- To: British Gas Technical Consultancy Service, 

B 326 High Holbom, London WC1V 7PX 

B D Please send me a-broch ure about the service.^ 

□ I would also like details of the various fuel efficiency courses 
| at the British Gas School of Fuel Management 

| Name : 

a Company — - — 

■ Position in Company ^. 

1 Address a 


Telephone 


//AX 

Make it your business to save energy Get together with Gas. 
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Oil markets again in turmoil 




STEADILY RISING crude oil 
production from the North Sea 
has. failed to insulate the UK 
from Uie turmoil that lias over- 
taken world oil markets in the 
last six months. With rapidly 
increasing prices, and deliveries 
of most oil products con- 
trolled through strict allocation 
schemes, oil users face an un- 
certain and troubled future. 

Until the beginning of the 
year the prices of most oil pro- 
ducts had remained unchanged 
for about 20 months and. in 
real terms, oil prices had been 
falling for more than four years. 
The temporary surplus of crude 
oil supplies that developed in 
1977 and the first half of 197S 
served to obscure the less com- 
fortable long-term trends in 
energy supplies. 

Towards the end of last year 
the prices of some lighter pro- 
ducts. such as gasoline and 
□aphtha, began to rise, how- 
ever. on the spot markets in the 
face of increasing demand. 

But it took the turmoil in Iran 
to remind the industrialised 
world how little flexibility re- 
mained in the oil supply system. 
The dramatic surge in prices 
developed in the wake of the 
halting of all oil exports from 
Iran for ten weeks from the 
end of December. 

The revolution which brought 
down the Shah in February has 
caused chaos in world oil mar- 
kets and is leaving its mark on 
all 'the economics of the world 
both in the form of higher 
prices and in reduced supplies, 
which for many countries has 

meant nil companies rationing 
deliveries of oil products to all 
customers. 

The next round of increases 
in crude oil prices is expected 
at the beginning of July, 
following next week's meeting of 
the Organisation of Petroleum 
Exporting Countries. OPEC is 
convening at the end of the 
five-mouth period in which the 
oil producing emm tries have 
forced up prices in some cases 
to more than 5b per cent above 
the. level they were charging at 
the- end or last year. The only 
exception to this process of leap- 
frogging increases has boon 
Saudi Arabia, the leading OPEC 
member, which has traditionally 
set the price of the OPF.C 
“marker" crude, which is I he 
foundation of the Organisation's 
pricing system. 

That pricing structure is in 
complete disarray because indi- 


vidual producers have been add- 
ing extra surcharges to their 
prices with little regard to the 
quality of their crudes. Saudi 
Arabia has so far held the price 
of its Arabian Light crude to 
514.55 a barrel. But its action 
to try ro moderate price in- 
creases lias merely served to 
detach it from the rfist of the 
market. 

With available supply unable 
to meet demand, largely because 
of the much lower level of oil 
production in Iran, Individual 
members of OPEC have been 
able to take advantage of the 
tight market and set higher 
prices with little regard to the 
price of the marker crude. 


Iran 


nlsed that Saudi Arabia no 
Longer controlled the market 
and decided unilaterally to use 
the figure of $17.00 as the basis 
for their pricing rather than the 
Saudis' price of $14.55. 

Saudi Arabia has indicated 
that it will try to restore some 
order to the oil market by 
trying to re-unlfy the price 
structure, but its room for 
manoeuvre appears strictly 
limited. At the OPEC meeting 
next week it is probable that 
the kingdom will- be forced to 
recognise the new market price 
levels and will bring its own 
prices into line with those 
charged by all other OPEC 
members. 


Iran itself has made much of 
the running in imposing a 
rapid series of price increases, 
following the resumption of ex- 
ports in late March. Since 
June 1, it has been charging 
S1S.47 a barrel for its light 
crude, an increase of just over 
44 per cent in five months. When 
the OPEC countries met last 
December they had envisaged an 
increase of 14.5 per cent over the 
year, with the rises coming in 
careful quarterly stages. 

Even an increase of that size 
was sufficient to draw dismayed 
reactions from the UJS. and 
other oil-consuming nations 
about the depressive effect it 
could have on the world 
economy. But neither OPEC nor 
the industrialised world bad 
contemplated increases of the 
scale that is now emerging. 

The largest individual price 
increases have been imposed by 
the three major African oil pro- 
ducers. Algeria, Libya and 
Nigeria. Libya has set . the 
latest peak with an increase of 53 
per ceut since the beginning of 
the year bringing the price of 
its main Es Sider crude to S21.09 
a barrel and the price of its 
Zueitina to $21-31 a barrel. 

Together, the three African 
producers represent an im- 
portant part of OPEC produc- 
tion and account for a major 
portion of the world's output of 
high quality, light low sulphur 
crudes, which attract special 
premiums from refiners. 

Leri by Algeria, the Africans 
decided unilaterally that the 
** realistic ” price of the marker 
crude had risen to S17.00 a 
barrel in the Gulf. They recog- 


Iran is already charging 
S1S.47 a barrel for its light 
crude, which is directly com- 
parable to Saudi Arabia's 
Arabian Light, priced at $14.55. 
Equally. Iraq, the other im- 
portant producer of a similar 
grade of crude, is demanding 
the status of “most favoured 
seller." which in effect means 
that it is demanding from* its 
customers the equivalent of the 
highest surcharge set by any 
other OPEC member. 


world market, but it is indica- 
tive of ihe continuing scramble 
for all available crude. 

The shortfall in crude supplies 
took several weeks to work its 
way through the supply system, 
hut by February, some of tbe 
smaller oil companies in the UK 
were forced to begin rationing 
deliveries to ail their customers. 

By the beginning of June, all 
UK oil suppliers had imple- 
mented rationing schemes of 
varying severity. Shell, the joint 
market leader, bas cut deliveries 
to 95 per cent of last year. Esso 
to about 93 per cent of last year 
and Mobil to 90 per cent. Some 
smaller companies, such as Bur- 
in ah. have been forced to cut 
deliveries to only 80 per cent of 
last year’s levels. 

All oil users in the UK have 
been hit by the cuts in supplies, 
particularly the transport sector, 
where airlines and the railways 
have had to cut some services 
and road hauliers have had to 
restrict some of their operations. 
Tbe UK Government is seek- 


ing a cut in oil consumption of 
5 per cent below forecast levels 
of demand over the year to try 
to bring supply aud demand 
back into balance and the need 
to encourage greater energy con- 
servation bas been recognised 
as a major policy priority. Oil 
stocks were badly depleted dur- 
ing the long, cold winter and 
one of the reasons for the 
present severity of the cuts in 
oil product deliveries is the 
over-riding need to re-build 
stocks in preparation for next 
winter. 

The UK’s domestic crude oil 
production is increasing steadily. 
At the present level of about 
1.5m b/d. it is equal to about 
three-quarters of consumption, 
but it does not provide an 
escape route from the -shortages 
facing all oil-consuming coun- 
tries. 

North Sea crude oil prices 
have risen along with the simi- 
lar African crudes by nearly 50 
per cent this year. And about 
45 per cent of production is still 


being exported in exchange for 
some of the heavier crudes 
needed by UK refineries. 

Crude oil shortages and 
higher crude prices have been 
reflected in product prices in 
the UK in the form of five price 
increases since the beginning of 
the year. Taking into account 
tax and duty increases imposed 
by the Government, petrol 
prices have risen by about 41 
per cent since the beginning of 
the year to an average of around 
£1.10 for a gallon of four-star. 
Prices for other products,' such 
as gas oil and fuel oil, have gone 
up by 20-25 per cent 

With average crude oil prices 
set to rise by about 50 per cent 
by October, oil users will face 
continuing price rises for the 
rest of the year and unless Saudi 
Arabia can sustain far higher 
production levels the shortages 
in tbe crude oil supply system 
are unlikely to be alleviated 
before the winter. 

K.a 


In recent years, Saudi Arabia 
has possessed sufficient reserve 
production capacity to be able 
to control prices by the amount 
of output it chose to release on 
to the market But in the last 
few months the oil conservation 
lobby in Saudi Arabia has been 
growing in strength. 

At the -same time, the 
political constraints on the 
Saudis’ freedom of action have 
been tightened by its entry into 
the ranks of the militant Arab 
countries that have rejected the 
Egyptian-Israeli peace treaty 
engineered by the U.S. 

With the recent events in 
Iran to add to its discomfort, 
Saudi Arabia appears singu- 
larly ill-equipped to prolong its 
traditional role as the leader 
of the moderates in the OPEC 
camp. 

At current OPEC production 
levels there is still a shortfall 
between crude oil supply and 
demand, of 1.5-2m barrels a day, 
or about 4 per cent. It is this 
imbalance which is allowing 
prices to rise virtually un- 
checked and has seen prices 
charged on the spot market 
increase to $36 to $40 a barrel. 
The spot market accounts for 
only a very small percentage of 
the crude oil moving on the 


Problems for the 


chemical industry 


persuading employees to switch 

off unnecessary lighting and 

heating. Impenal ChemiMl Ij* 
dustries says a more efficient 
use of heat and light at its.Mond 
division in Runcorn, Cheshire, 
saved it £60.000 in a single year: 
it adds that greater vigilance 
and belter energy monitoring at 
its nylon plant in Wilton- on 
Teesside brought savings of 
£150 000 a year for three years 
on a total serviee budget of 
£20m. 

For chemical companies, the 
second stage in any programme 
to cut energy consumption is 
often the installation of equip- 
ment to recycle the heat given 
out by plant processess them- 
selves. 

Substantial energy savings 
have been made in this ar«i 
but the biggest savings of all 
usually result from new, more 
efficient chemical processes. 
Inevitably, these are the 
hardest to make. New processes 
require lengthy research plus 
considerable design and 
en°ineering development— a Q 
of ° which is extremely costly 
even without the expenditure 
needed to put up a new plant 

This is why the chemical' 
industry’s progress in reducing 
its energy consumption has 
slowed down slightly in the 
last two or three years. It also 
accounts for the industry's 
hesitancy over its ability to cut 
energy use by a further ten per 
cent during the next ten years. 

Yet the shortfall in oil 
supplies has led the industry 
to redouble its efforts to con- 
serve energy. As Maurice 
Hodgson, chairman of. ICI, 
painted out last month, the 
financial savings ' can be 

considerable. 

He said that ICI had cut its 
energy consumption per tonne- 


limiting of fuel oil supplies.- 
It claims this could- hit 
chemical Industry parfleotofo • 
hard; especially as some TEC : 
companies have already -had 1» > . 
cut their production because #£ 
the difficulties of obtaining f nnl 1 
oil. ‘ " ? - 

- It fa equally concerned- about 3 
the ability, of petrochemical 
companies, to pass on their own' ' 
increased raw material coats tn‘ : - 
their customers. So far, many ' 
pf the major producers "have" 
had considerable success 
passing on their higher costs; 
some, notably plastics .materials 
manufacturers, - have seerr/- fhe-- 
upward spiral of oil- pricer' as' 

a God-given opportunity to raise: 

their depressed profit margins. ' " 
But the CIA believes that V : 
further increases In Organi- 
sation of -Petroleum Exporting^ 
Countries’ oil prices could push 
up petrochemical prices -to. the - 
point where demand - starts ' 
dropping. - .. * - 


Plastics 


of production by 18 per cent 
between 1971 and 1977— an 


THE CHEMICAL industry 
accounts for 12.5 per cent of 
Western Europe's annual oil and 
gas consumption — a modest 
figure compared to the 20 per 
cent taken by private and public 
transport and the 26 per cent 
used for home heating. 

Yet chemical companies are 
still among the biggest industrial 
consumers of energy. One 
reason for this is that many of 
them rely on oil and gas to pro- 
vide their raw materials, as well 
as to power their plants. 

This two-fold need for oil and 
gas has meant that the chemical 
industry as a whole has been 
particularly hard hit by the cur- 
rent energy crisis. Iran’s revolu- 
tion and the subsequent cutback 
in her oil exports has brought 
dramatic increases in the price 


of naphtha — a vital feedstock 
for petrochemical production, 
although it is also used to make 
petrol. 

At the same time as petro- 
chemical manufacturers have 
been trying to cope with the 
problems of increased costs, 
man ycompanies in tbe UK have 
had difficulties in obtaining 
enough fuel to power their 
plants. 

The one compensating factor 
in this otherwise bleak picture 
is that chemical companies have 
shown themselves to be more 
aware of the need to save 
energy than some other manu- 
facturers. This is partly because 
of their greater need for oil pro- 
ducts and partly because many 
of them experienced a similarly 
tough time during the last world 


oil crisis in 1973 to 74. 

In the -ten years between 1967 
and 1977 the UK chemical, in- 
dustry cut the amount of energy 
it used to manufacture - one 
tonne of product by 27 per cent 
It is aiming to reduce its con- 
sumption of energy per manu- 
factured tonne by a further ID 
per cent during the ten years to 
1987 although it is not confident 
that It will achieve this 'target. 

All the major UK chemical 
producers are running energy 
saving programmes. But as all 
energy-users find, it is the initial 
cuts in consumption that are the 
easiest to make. 

The first step in reducing con- 
sumption Is to improve baric 
housekeeping and chemical com- 
panies have benefited as much 
as other manufacturers from 


between 

average reduction of 3.3 per 
cent per annum. But if the 
group had managed to cutback 
its energy use by five per cent 
a vear instead of 3.2 per cent, 
it 'would have saved an extra- 
£80m in 1978. This would have 
been enough to pay for the 
chloromethanes and polypro- 
pylene plants it had decided 
to build last year. 

Mr. Hodgson added that the. 
ICI group now consumed a total 
of 15m tons oF chide oil and 
crude oil fractions each year. 
The total cost to the company 
Was £750m. 

The Government is urging a 
8 per cent cut in the UK's 
overall energy use,, but the 
Chemical Industries Association 
Fears that this could rebound 
on industry. It says that if the 
cutback is achieved by using 
more coal in power stations and 
by reducing the' amount of 
petrol produced at oil refineries. 


A drop in demandffot'plastic’- 
goods would not be/m .the tn- - 
te rests of energy conservation*; 
The British Plastics Federation 
says it takes five timeses much/ 
energy to produce a cast/ iron 
pipe as it does 16 make one 
from polyvinyl chloride; it adds 
that it takes twice as much 
energy to make a glass bottle 
as a PVC one and one and a 
half times as much energy to', 
manufacture a paper, bag as to 
make one from, polyethylene. 

The federation also says that . 
while one barrel -of crude can; 
be used to' make enough petrol 
to drive for 1.000 kilometres, 
the same barrel can- be used 
to 160 metres of PVC water - 
hose, four polypropylene .bottle 
crates, one synthetic robber car 
tyre; three inner tubes and 500 
pairs of tights. 

The success of the UK chemi- 
cal industry in reducing its 
energy use is an a par with, 
that of France and Germany. 
But it fa dear that chemical 
companies in all three coun- 
tries afe going to find it much 
harder to make further cuts In 
their use of oil, gas and elec- 
tricity. • 

It is perhaps understandable 
that - some chemical - Industry 
leaders in Europe are beginning 
to demand greater savings in 
the amount of energy consumed 
by U.S. chemical companies per 
tonne of production: Just as 
American motorists are more 
profligate in their consumption 
of petrol than their European 
.counterparts, so U.S. Chemical 
groups use 40 per cent more ' 
energy than UK French or 
German groups to produce a 
tonne of chemicals. 
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COMMODITIES AND AGRICULTURE 


zileuts 
ar crop 
set 

JANEIRO — ■ Brazil’s 
4 alcohol Institute 
xd yesterday it had 
' 1979*80 sugar produc- 
Ora tonnes, down from 
luced in 1978-79. But 
‘reduction, has . been 
3.8bn litres, up from 
1 produced in the 
rop. year. 

eminent said recently 
to triple its .alcohol 
i 'by: 1985 to., pro- 
c cars with alcohol 
thereby .help reduce 
try’s dependence oh 
>IL , 

iA said that -with 
msumption forecast at 
36s, exports would be 
v l' the" 1979-80 . year to 
nes, in line with its 
ler the International 
eement. 

in^ton. Bob Bergland. 
ulture Secretary, said 
oort fees would be 
by 0.60c per pound for 
quarter to 8.36c . per 
raw sugar and 3:88c 
■sugar. 

tion is being taken 
quarterly import fee 
tablished last Decem- 
i provides for auto- 
lstments of the sugar 
*es in response to 
i world prices. • 


er Thai 
oca 

forecast 

VGTON — Thailand's 
. of tapioca products 
. is forecast at 5m 
wn ■ from 5,5m esti- 
1978, while exports 
ed to decline to 4J>m 
dm 6JS75.000 tonnes 
. 1978,' the U.S. Agri- 
■partment’s attache in 
aid in a field report 
ort said the long dry 
iring held back some 
lanned expansion in 
but high producer 
e led to heavy plant- 
Aprfl. • 

»ort said a minimum 
ice for tapioca pro- 
been proposed, also 
rt to control exports 
SC. and hopefully to 
e the problem of 
m. 

7 of Thai tapioca feed 
as been a serious and 
problem for many 
le report said, and 
ion will be found 
the price is high.”. 


Tin price soars 
to record level 

BY JOHN EDWARDS, COMMODITIES EDITOR. 


THE LONDON Metal Exchange 
is to hold an emergency meet- 
ing today following a ‘spectacu- 
lar rise -yesterday in the cash 
tin price of £475 to a record 
£8,150 a tonne. 

The rise is the result of an 
acute shortage of supplies im- 
mediately available . to the 
market 

At one stage the premium 
asked for .“lending” tin oyer 
the weekend to dealers short of 
supplies to meet commitments 
reached £310 a tonne, but it 
came back to £200 after officials 
discussed the situation with the 
dealer holding the bulk of avail- 
able stocks. 

However, is feared, that the 
squeeze on supplies might last 
for some days yet, because of 
shipping delays and the Metal 
Exchange is anxious to ensure 
the trading reputation of the 
market is not harmed. 

The main consideration will 
be. to ensure that a “corner” is 
not established by a technical 
shortage of supplies. A similar 
incident on the copper, market 


some years ago created con- 
siderable repercussions for the 
Exchange. 

The squeeze on tin supplies 
available to the London market 
comes at a* time when it was 
generally expected that prices 
would ease as a result of produc- 
tion and consumption coining 
into balance. 

The three months quotation 
rose by only £47 to £7,159.5 a 
tonne yesterday leaving it nearly 
£1,000 below the cash price. It 
is understood a considerable 
quantity of supplies are on their 
way to the London market, 
attracted by the premium prices, 
but these may take some time to 
arrive as a result of various 
shipping delays and hold-ups. 

In contrast with tin other 
metal markets were quiet 
Copper cash wirebars fell 
again, losing £9.5 to £892.5 a 
tonne on lack of buying interest 
and speculative profit-taking 
sales. The decline in lead 
accelerated with the cash price 
falling by £21 to £633 a tonne. 
This compares with the peak of 
£701.5 reached only last Friday. 


New frost fear 
boosts coffee 


BY RICHARD MOONEY. "... . 

LONDON COFFEE futures 
prices rose sharply yesterday in 
response to reports that a new 
cold wave was - threatening 
Brazil’s coffee area. 

The September price ended 
the day £42.5 higher at £2,039 
a tonne after rising to £2.050 a 
tonne at one stage. But the price 
is still below the £2,084.5 a tonne 
peak reached a week ago. - 

Traders' bougM coffee on talk 
.of a new frost risk at the week- 
end and later shrugged-off a 
Brazilian Weather Department 
statement that there was no 
immediate frost threat < 
Department sources said there 
was a cold air mass with a 
reading of 1.028 millibars over 
Argentina. But they said, this 
was expected to move out into 
the Atlantic rather than due 
north into Brazil's coffee.states. 

The cold air mass would have 
to give a reading of 1,030 milli- 
bars and be" moving directly 
northwards to : be a real danger, 
they said. The Weather Depart- 
ment has no special frost 
warning in force for Southern 


Brazil, they said. 

London traders said the 
political unrest in Uganda also 
encouraged higher prices. 

In Tokyo meanwhile, Brazilian 
Coffee Institute export director 
Sigurd Schindler, on a trade 
mission to Japan, said Brazil did 
not want any coffee price rise. 
He told Japanese traders he 
hoped prices would stay at a 
level that would not dampen 
demand. 

• The U.S. Department of 
Agriculture expects wolrd cocoa 
bean production in the 1978/79 
crop year to total 1.48m tonnes. 
This: would be up from an 
earlier estimate of 1.44m 
tonnes but still 1.5 per cent 
below the 1977/78 harvest of 
1.5m tonnes. 

World cocoa bean grindings 
are forecast at 1.4m tonnes. 2 
per cent more than the 1.37m 
tonnes processed in 1978. 

On the London futures 
market yesterday. September 
delivery cocoa rose £5 to 
£1.621.5 a tonne, halting the 
recent downtrend. 


Increased 
grain stock 
urged 

MANILA — Bleak forecasts 
of food shortages in developing 
countries during the 1980s 
showed the need for a 30m 
tonne food grain reserve. World 
Food Council president Arturo 
Tanco claimed here yesterday. 

Mr. Tanco said the proposed 
15 to 19m tonne grain stock 

pledged by wheat exporting and 

importing countries in Geneva 
last February would be insuffi- 
cient to cope with a global food 
crisis on the scale of the one 
in 1974. 

He plans to press for doubling 
the wheat stocks at informal 
talks being held in London by 
the International Wheat Council 
to pave the way for a new 
international wbeat agreement. 

In Washington U.S. Agricul- 
ture Department officials denied 
market rumours that the USDA 
plans to issue a new, lower esti- 
mate on 1979 Soviet grjin pro- 
duction. 

They said the next estimate of 
Soviet grain production was 
tentatively scheduled for July 9. 

USDA officials said hot, dry 
weather continues over parts of 
key Soviet grain growing 
regions. They said a new crop 
forecast could be released before 
July 9 if it became apparent 
that Soviet grain production was 
going to fall below 170m tonnes, 
the low end nf the previous esti- 
mate. putting the crop at be- 
tween 210 to 170m tonnes. 
Reuter 


EEC price package will 
hit livestock producers 


BY JOHN CHER RING TON, AGRICULTURE CORRESPONDENT 


French maize 
crop estimate 

By Our Commodities Staff 

THIS YEAR’S French maize 
crop is. expected to rise about 
1.5m tonnes from last year’s 
7.8m. the French Maize Pro- 
ducers' Association said yester- 
day. 

But this indicated a lower 
crop than that forecast by a 
French Cereal Producers’ Asso- 
ciation spokesman on Wednes- 
day. He sMd maize output 
should rise about 2m tonnes to 
9.6m. 


Aluminium 
Output record 

WESTERN WORLD aluminium 
output reached a record 

1.004.000 tonnes in May, the 
International Primary Alu- 
minium institute said yesterday. 

The figure compares with 

966.000 tonnes in April and 

957.000 tonnes in May 1978. 


BY HIS agreement to the new 
price package Mr. Peter Walker, 
the Minister of Agriculture, has 
probably Jeopardised any imme- 
diate opportunity of getting the 
European milk surplus under 
some sort of control. TTis success 
in securing the extra .5 per cent 
devaluation of the green pound 
while assisting the already 
prosperous arable sector could 
well be extremely serious for 
livestock farmers whose produc- 
tion makes up 70 per cent of 
total British farm output 
It means that the cereal pro- 
portion of animal feed which is 
about 60 per cent will face a rise 
of roughly £10 per tonne over 
the basic price a year ago when 
the new green pound rate comes 
into operation on August 1. 


The Milk Marketing Board has 
refused to commit itself as to 
the degree of price rise that 
even the supplementary 5 per 
cent will bring in addition to 
that awarded last April. This is 
because the dairy products mar- 
ket is glutted and there is a 
serious threat of imports of 
“long life" milk from France 
and other places. The defence 
against these imports is a highly 
technical one and could well be 
invalidated by a ruling of the 
European Court in the near 
future. 

British dairy fanners are par- 
ticularly vulnerable because 
apart from the Dutch they use 
more compound feed per gallon 
produced than any other Com- 
munity farmers. 


Pig fanners will also suffer a 
continuation of the increased 
teed costs which might have 
been reduced at the coming har- 
vest had there not been a green 
pound devaluation. The protec- 
tion they will get from the con- 
sequent reduction in the MCA 
subsidies could well be minimal. 
For instance although the April 
devaluation forced a reduction 
m Dutch producer prices it made 
no difference to those in Den- 
mark where, in fact, producer 
prices were raised a fortnight 
ago. 

Nor will poultry farmers have 
much joy. There is no support 
mechanism for either poultry, 
meat or eggs and the latter 
sector is already in serious 
trouble. 


UK wheat 
imports up 


UK IMPORTS of wheat, includ- 
ing durum, totalled 217,000 
tonnes in March compared with 

141.000 tonnes in February and 

245.000 tonnes in March 1978, 
the Home Grown Cereals 
Authority said yesterday. 

This brought the total for the' 
crop year from August to the 
end of March to 1.76m tonnes 
against 2.369,000 tonnes in the 
same period a year earlier. 

Details of UK imports and 
exports are late due to an indus- 
trial dispute earlier in the year. 
The April figures are expected 
to be released during the next 
two weeks. 

Maize imports totalled 294,000 
tonnes in March enmpared with 

208.000 tonnes in February and 

216.000 tonnes In March 1978. 
with the cumulative total at 

2.265.000 tonnes against 

2.542.000 tonnes. 


MARKETING 


Control the only answer 


BY JOHN CHHUUNGTON, AGRICULTURE CORRESPONDENT 


PETER WALKER, the Minister 
of Agriculture, has let it be 
known that he is not in favour 
of .full scale inquiry into agri- 
cultural marketing as proposed 
by his predecessor, John Silkin. 
Instead, the proposition is that 
he should ask a few experts Lo 
have a look at the situation. 
This would certainly be cheaper 
than a Royal Commission • or 
anything of that sort, and would 
probably come up with the same 
answer — that in the circum- 
stances there is little to be done. 
Farmers are quite capable' of 
getting the most out of the 
market 

I agree that they would like 
more, and perhaps they deserve 
more. But the circumstances of 
the British market are unique. 
Britain is the largest importer 
of food in the world and this 
means that 'suppliers, our 
Common Market partners, New 
Zealand and so on, have a most 
powerful incentive to supply us 
with what we need and of the 
highest quality too. 

Fanners, and their selling 
organisations in those countries, 
an; able to impose a discipline 
on their suppliers which is 
simpTy not practical in Britain. 
In Holland, for instance, the 
quality controls on vegetable 
exports are very' strict. Onl^ 
the best leaves the country and 
the ' remainder is either 
destroyed if it fails to reach a 
reserve price, or is sold on the 


home market 

In Britain, the horticulturist 
has no such discipline. He can 
sell through a group - or 
co-operative and subject him- 
self to grading, or he can send 
into the open market himself 
and take his chances. In the 
markets for perishable foods 
excellence is seldom enough, 
when the market is short and 
trade is good, poor quality pro- 
duce sells almost as well as the 
best. When the trade is bad. 
neither quality sells particularly 
well. Second or third rate pro- 
duce cannot be taken off the 
market and destroyed in 
Britain. 

Danish bacon is often used 
as an example of what the far- 
mer here should aim for. I agree 
that it has no peer but the 
Danes only export top quality. 
The remainder is. sold at home, 
and the Danes control the 
whole of their pigmeat industry 
to that end. This control by pro- 
ducers would probably be 
illegal here under present 
monopoly legislation. Mnch 
British bacon is top quality and 
fully Up to the standard of the 
Danes. If only a third or half 
our bacon type pigs were to be 
sold for bacon the quality 
would be fine. But in the British 
market it all has to be sold. 

Many farmers don’t like sub- 
mitting their stock to strict 
quality controls, and because 


they have the alternative of 
auction markets they don’t do 
so. It is sometimes the case that 
the price of pigs on the open 
market for pork or. other use. 
Is higher than is obtainable 
under the bacon contract 

Farmers, in spite of what 
everyone says about their lack 
of marketing expertise, know 
bow to chase after the most 
money. For this they are 
accused of disl 0 } r alty to what- 
ever organisation is seeking to 
organise the market. There are 
some cases when they fail to 
honour their agreements to 
supply and put their stock in 
markets instead. 

But this is a human failing, 
and it is difficult to see how it 
could be overcome without 
either monopoly selling organi- 
sations or marketing boards 
with absolute powers. 

There is already one in exist- 
ence. The Milk Marketing 
Board, which for 45 yeays has 
marketed milk and so relieved 
dairy farmers of having to do 
more than simply produce it 
No dairy farmer has had to 
worry about selling it for all 
this time. In fact he hasn't had 
to think at all, except of ways 
in which he can increase his 
production. As the majority of 
European dairy farmers are in 
roughly the same happy posi- 
tion. butter “mountains” con- 
tinue to rise. 


Farmers would have been . 
quite content to have had the ' 
same system applied to all their 
products. In Fact. they 
demanded it during and after 
the war only to be refused by 
successive governments. FMC, 
the Meat and Livestock Com- 
mission and the Home Grown * 
Cereals Authority are very 
pale reflections of whar some of 
the full blooded marketeers 
were demanding at the time. 

There are some extremely. -• 
efficient examples of co-opera- 
tion, particularly in the vegei- 
able and horticultural sector. '■ 
But it always seemed to me .. 
that these benefited the buyers 
more than the producers. These ... 
arrangements do not of them- .. 
selves support prices, they 
have no overall control of the 
market and arc just as . 
dependent on market levels as . 
is the non co-operator. 

There is one area in which 
the farmers position is weaken- 
ing. In cereal marketing the ' 
ultimate buyers — miller; ■* 
maltster and compounder— • 
are in a position to impose 
arbitrary standards against 
which the farmer has little 
redress as most of this trade * 
is through a merchant inter- • 
mediary who acts as an agent. 

Overall thouch, the only I 
recipe for a stable market is • 
to keep it under-supplied. That 
is something farmers every- 
where never seem to learn. 


ISH COMMODITY MARKETS 


METALS 


.ower on the London Moul 
linly reflecting the strength 
against the dollar. Altar 
und £313 forward metal 
£301 owing to the rise 
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ing- to touch fists' before 
ata kerb-at £309.5. -Turns 
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morning caab wirabara 
92. throe months £904, 05, 
9, 10. 09. 08. 07.5. OB. 07, 
2athodos cash CE86. throe 
l. Kerb: Wire bore, three 
r.5, 07. OS. 05. 05.5, 06. 
Wlrebare. three months 
12, 13. 10.5. 10. 9. 8, 8.S. 
kathodes, cash £885, three 
*. Kerb: Wirabara, throe 

. a as. io, it. io. as. 

jr. A feature ol the market 
:ute ahorrago of nearby 
ch pushed tha cash price 
10 In tha morning. Thia 
reams even more _ aevore 
wan whan tha price jumped 
/:• high of £8.100 with 
ig-.ottarad ay £8.200. Turn- 
annas,. ... 


Hiph Oradt £ 

Caab TB90-90Q;+*W 8100-200+476. 

3 month* 7096-115;+ tt.5 7160-80 , + 4B 
Sattlem't.j 7900 1+300 — i 

Standard ' ■ - ij | 1 • 1 .’ 

&uai„™.7_^aflo-ad&l+M7 biomoo + 475. 

3maot!U-.' 7088^s£e.6 ! 71BB-80+47 
Satt lam’s .1 • 7900.^+506, *- , : — 

Straits. B. 161985/ ...._: — | —.. 

Teak — I I ■; 

Mom inn: Standard, cash C7.760. 
£7.810. 30, 40, 80. 7.300. three months 
£7,110, 20.J0, 7.100. Karb: Standard, 
cash £7.850.- three months £7. 090 . 
Afternoon: . Standard, cash £8,000, 
£8,050. 8.100. three months f7.110. 20, 
80. 50, 40. 30. 50. 00. Kerb: Standard, 
three months £7,140. 60, 50. 

LEAD— Down as speculative selling 
and tha rise In starling depressed 
forward metal from £806 on tha early 
pre-market to a low of £594 prior 
to a- close on tha lata karb ol £597.5. 
An' eaelng in tha nearby aopply altua- 
tiofi narrowed tha backwardation to 
around £37. Turnover 9.550 tonnes. 
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Bains of between £24 and £43 from 
yesterday. 
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I £ per tonne' 


Morning: Three months £362. 63. 62. 
64, 63. 82. 61. Afternoon; Cash £348, 
47, three months £364. 62. Kerb: Three 
months £363. 61. 

ALUMINIUM— Fall away owing to tha 
risa in sterling against the dollar 
which saw. forward metal drop from 
£750 on tha early pre-market to close 
tha lata kerb at £745, altar £743. Turn, 
over 5,350 tonnas. 
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Sales: 7,623 (11.847) lots of 5 tonnes. 
ICS indicator prices for June 20 (U.S. 
cants per pound): Other Mild Arah.cas 
156.42 (193.17): Robustas ICA 1976 

153.50 (192 00): ICA 1968 .194.00: 
(192.50): Colombian Mild Arabicas 

199.50 fl 97.00): Unwashed Arabicas 
196 00 (135.00). Comp, deny ICA 
1968 195.99 (194.20). 
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- Morning: Cash £831. three months 
£591, 93. 95. 96. 97; 95. 94, 95. 94. 93. 

95, 93. Kerb: Three months £593.5, 93, 
92. AftdVnoon: Three months f5S8. 97, 

96, 97. Kerb: Three months £585. 96. 97. 
ZINC— Easier In quiet trading with 

forward metal dipping from £364 to 
close the Jata karb at £381. Turnover 


Morning: Three months £747, 48, 49, 
48, 47. 45. 43. 44. Kerb: Three months 
£743, 44: Afternoon : Three months £745. 

44. 43. Kerb: Three months £746. 46. 

45. 

NICKEL— Marginally firmer in sub- 
dued trading with forward metal easing 
to £2.880 In the morning owing to 
the strength of sterling before rallying 
to close the late kerb at £2,950 re- 
flecting' the recovery in copper. Turn- 
over 438 tonnas. 


: Limited 01-351 3468. September Coffee 2032-8046 

t Road, London, SW10 OHS. ' 

jc-jfree trading on commodity futures, 
ic commodity futures market for the small investor. 

CORAL INDEX: Close 472-477 Y 


INSURANCE BASE RATES 

•roperty Growth - — ■_ IlifS 

'aribruch Guaranteed 12 % 

Addrcw ehewrt under insurance and Property Bond Table. 



WANTED 
artsi 6 Manufacturing- 

ATINUM 

stocks and scrap 

ART GALLERIES 

MALL GALLERIES. The Mall. SW1. Society 
of Wildlife Art ton ink. ExMMtion. M»".- 
FrL tO-S. Sara. io-1. Until July 4. Adm. 
20p 

j.00 

it Him of 
tr Certifies 
tcreditad 

p* r - - 

TROY 02- 

tolng to praaa 
Cheque for 

material . 

for commercial 

MALL GALL B8IKS. The Mall. S.W.t. 
Paintiiws ' and • Miniature* or Ftawer*. 
Animate and Toadstool* by Susanna Lucas. 
VPRMS. F RMS. SWA. UA. MOn-Frl. 
10-S: Sets. 10-1. Until July 14th. Adm, 
Free. 

RtnnkN GAELARY. JEFFREY SMART. 
NEW PAINTINGS, June 7tlt-July 4th. 
20. Cork Stre+t. London. W.t . Mon.-Frl. 

1 0-5.30. Sot. 10-12.30. 

quantidM . 

M METAL CQ. LTD. 
Buildings. Msrrfah Urte 

^TV^^lT^lr^GL^H 

PAINTINGS 161 t-lflSO. Monday- Friday 
e-so-sao. 

TNACKIftAY GALLERY. 16. ThdCkway 
-St.. KensbHrtOD 50.. W.fl. 01-037 5683. 
SUMMER EXHIBITION. - UMlI 23 

F1ELC3QURNE CAL LERI ES, 65.„ 

Grove. N.W.8. • 585 360 □. ROONEY 

' -EUAN, RA. Etflhtteth Birthday C*Mhltlon- 
Lr.GALJ.SRY. Contemporary ArtteO of 


50NAL 

AGNEW GALLERY, 43 Old, Bond St.. W.1. 
01-629 6 ITS. esldbtttoa or OLD MASTER 
PAINTI NGS. Until ■ 27 Jute. Mon.-FrL 
_9. SO- 5-30. Ttrara._untll_7.oo. — - 

SARLING OF MOUNT BTWKT LTO. * 
SNIRLEY DAY LTD. joint exhibition of 
Recent. Acqulsrthma ol Euiyj»»n 
Qplentsl WBTtrt of Ary at 1 12 Mmint 
Street. London WIT SHE. Tel! 01-499 
2658. From Wednesday ’Sffi June. daUy 
-a.3O-B.00 om: Satunan to.ofl-l.oo pm. 


5 EL HAS A MOST 
SUPERIOR AIR 
§ had Alpinair alt-condl. 

1 his cef»- (U‘* 
is driving, thoush you d. 
hire to admit «■) J*" * “ 
i ihatallod an Alpinair 
ao? Ask at your.gsrage for 
sand tor free brochure u»: 
Ltd., 174 hmwyim*, U« 
ntoro. Mddjc. HA7 i£Q 

Tlrt; 01-204 .9633- 


DAVID CAXRITT UMTTTIO. _ 1 5. Dune 
Street. St. 5.W.I. tOBPJ A N P 

COURtET. Until 13 Jute. Mon.-Frl. 10-5- 

PIN! ART-COaETY.JU. New Bond 
- W.l. 01*629 3116. THE RE-DlSCOVEHT 
OF GREECE. 

lit CINTRE. 5.mlM. frutn Bank, 
asd- OM tentofliqd oifita sqlhm 

«WiiW Any *»*- 
/. RIM SW 40?" 01 2M 3711 ■ 
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t On previous unofficial close. 

.Morning: Three months £2.900, 2,830. 
®. -Kerb: Three months £2.900. After- 
noon: Three months £2,320. 30, 80. 70, 
60, 60. Kerb: Three months £2,960, 50. 

SILVER 

Silver was fixed 2.15p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 404. 2Sp. US cent 
equivalents of the fixing levels ware: 
spot 867.3c. up. 2.3c; three-month 
88.70c. up 3.5c: six-month 905.1c, up 
5Dc; and 12-month 940.7c. up 3.5c. 
The - metal opened at 407-4O8p (887 1 ;- 
869»*C] end dosed at 409-41 Op (876- 
878c): 


Grains opened unchanged to 40p 
higher on whect and barley aggressive 
buying from consumers end soma short 
covering increased values shirply, 
trade B0p-90p higher at lunch. In 
tha afternoon session some shipper 
netting eased values alight ly hot the 
market closed about steady £90-£1C0 
higher on the day barley saw good 
volume also In the main volume being 
in the nearbys and values closed 
steady at £1.00 higher on the day, 
Aclf reported. 

HGCA — Location c« term spot prices. 
Feed barley: Hampshire and W. Sussex. 

90.80. 

The UK monetary coefficient for the 
week beginning June 25 will remain, 
unchanged. 

EEC IMPORT LEVIES— The following 
levies and premiums are effective for 
June 22 (in older; current levy, plua 
July. Aug. and Sept, premiums, with 
previous In brackets). Alt in Units of 
Account par tonne. Common wheat: 
72.15. rest nil (76.76. 0.19. 0.19. 0.77). 
Durum wheat: 127.22. rest nil (131.97, 
rest nil). Rye: 87.18. rest nil (87.18, 
rest nil). Barley: 85.34. rest ml f87.P2, 
rest nil). Oats: 88.04. rest nil (9t.*T 
rest nil). Maize (other than hybrid for 
seedina): 78.76. rant nil 182.59. rest 
nil). Buckwheat: All nil. Millet: 74.34. 
rest nil /74.?4. rest nil). Grain 
sorghum: 83.92. rest nil (89.87, rest 
nil). Flour levies: Wheat or mixed 
wheat and rve Hour H5.79 (122-24). 
Rye flour: 136.83 (136 83). 


Sugar ' j" 

“nt. TexTemw’i Preston* ■ Bunina** 
Omm. Clou I L'lou | Done 

t..q. ! 

£ per mime 

A op 106-&E-0&-&B leS-SDJB.BO 1W.BS-66.08 

u.4- 1 10 JJ5- 10.10. 10B.96-M.flfl 110.40-08.90 

Ue. U4.50-H.M11J.20-lE.iO I14.B6-1B.75 

lien* .. 119.75-19.86 118.45-1630 1S0.D0-18.60 

Met '122-80-22.76 121.15-21.20 122-76- 22.40 

Aoe 1128. 10-28.60 124.40-24.86 — 

Cm jl29.S8.MJfl 129.I5-M.40 - 

Seles: 1.330 (1.333) lots of 50 tonnes. 

Tate and Lyle ex refinery price for 
gran ulated basis white sugar w«s 
£373.50 (same) o tonne for homa trade 
and £1££.S0 (£163.(0) for export. 

International Sugar Agreement 'U S. 
cents pat pound fob and ctowad 
Caribbean port): Price lor June 20. 
Dui:, puce 5.13 (7.99): 15-day average 
8 .Or. (7.37). 

WHITE SUGAR— Close (in order 
buyvr. seller, business, sales!, Sept. 
1CS.0C. .09.23. 1U9.00-108.25. 70; Nov. 
11225. 11235. n2.25-H2.80; 25; Feb. 
113.55. 119.60, 119.25-118.75, 30; Apr. 
12235. 12283, 122.50, 10; July 126.25. 
128.00. ri(. nil; Sept. 130.00. 133.00. 
nil. ml: Nov. 133.00, 138.00, nil: nil. 
Sales: 133 lots. 

SOYABEAN MEAL 

The market opened with gains of £2 
to 2.50 on further concern over Russian 
crops, reports T.' G. “Roddick. Sirongpr 
storima lemoered gains but fresh buy- 
ing p2r;.eularly )n nearby position pur 
pnccs :ruouph contract highs. Late in 
sess.on profit-taking anead of USDA 
stock report slightly eased prices. 

■ Iwtenli} > *i j uii-invte 

! (JIO+ I — Pan* 


PRICE CHANGES 

In tonnas unless otherwise stated. 


AMERICAN MARKETS 


I June 21+ or .Month 
1979 1 — ! ago 


J- 


Hetals 

Aluminium — 
Free MhttasV 

Copper 

Cash w'bar.J 
3 mth ,, .... 
Cash Cathode 
- 3 mth „ 
Gold troy oz.. 1 

Lead cash 

. 3 mth — 

Nickel.... 
Freemkt<6^f«b) , 


[£710(50 i ifi710 

61515/1555 -40 151,600/20 

(£392.5 )-93 (£926.5 

£907.75 j — B.75 £939-25 
(£865.5 h- 6.5 l£906 
<£887.6 '-9 £924.5 

8282-3731 + O.76'S264.025 
(£633 1—22 (£652 

£596.5 | — 21 • (£611.5 

(£3226.4 £2.728.73 

270/300c! ;326»75u 


WHEAT 


BARLEY 


SlivBH 
'. rer 
troy aa. ' 

Bullion l|- re 

Betwff I — ■ 

Price I' 

rkw 

+ w 

6poe_._.. 

i 404 -2 5 p -2.16 

409. Op 

-fl.BB 

3 month*. 

I 41S J55p -2.05 

4Z1.4p 

-1.8 

6 month* . 

■ 4Z6.95p -2.08 

— 

1 W..N 

12 month* 

1 440.05 p -2-66 

1 ' 

( 



If'nlb 

fattmtay' 

cloee 

•l + nr 

Tem^ibt 

rlnv 

■'+« 


93.25 

.+0.9 

80.00 

—1.10 

Nor— 

96.75 

1 + 0.9 

91.95 

+ 1.0 

J *n 

100.93 

I + 0B5 

96.95 

+ 0.35 

Mar- 

104.35 

■+ 1.0 

99.35 

+ 0J6 

May.. 

107.75 

+ 1.0 

102.75 

-0.95 


LM6— Turnover 159 (350) lots of 

10.000 ars. Morning: Three months 
417. 17.5, 7.2. 7.3. 7.4. 7.5. Kerbs: 
Untreded. Afternoon: Three months 
422.1. 72.2. 22. 21.7. 21 5. Kerbs: 
Three months 422. 21.6, 21.2. 


Business done — Wheat Sepu 93.25- 
93.50. Nov. 96.75-96.95. Jen. 100.95- 
101.20, March 104.35-104.55. May 

107.75- 107.%. Sales 225. Barley: Sept. 

88.00-88.20. Nov. 91.95-32.10. Jan. 
95.95-96.2 0. March 39.35-99.55. May 

102.75- 1 02.95. Sales 256. 


RUBBER 


COCOA 


Cncoa futures initially eased but later 
steadied on mixed support to close 
marginally higher than last night's 

I avals, reported Gill end Duflus. 

Testerrtaj-'R] + ar , B urinate 
COCOA I Close | — ] Done 


July 1593-1596 + 6.5 1600-1571 

5ept 1821-1822 +5.0 1625-1602 

Dee 1682 1685 +5.0 I6BO-T6TO 

Harsh 1708-1710 i + 6.6 1712-1692 

3Uy._ 1 73 E- 1754 i+ )B.O 1752-1714 

July 1746-1754 1+7.6 1746-1753 

de p 1760-1765 1+6.0 - 

Salas: 8,872 (3.708). 

International Cocos Organisation 
(U.S. cants per pound): Daily price 
June 21 165.6 (156.751. Indicator 

prices lor June 21: 16-day average 
157.57 (157.58). 22-day average 157.38 
(157.25). 


COFFEE 


Although Bspactod only slightly 
highgr Robustas advanced £20 tram 
the previous close Following same good 
trade buying, reports Drexel. In the 
nliernoon ths market continued steady, 
but Chan selling end profir- taking 
towards the close provided good re- 
sistance . end values drifted . •lightly 
tower on the cfeao to record Ansi 


EASIER opening on the London 
physical market. Good covering orders 
throughout the day, closing slightly 
steadier. Lewis and Peat reported a 
Malaysian gedown pnee of 295-0 
/2SB.O) cents a kilo (buyer. July), 
j i • 

No. 1 j Test order's, Prerinus ; BosIdbbs 

R.5.S. CIdk ! Cl rue Done 


Julr... . 64,50- 56 JBi E.M-BS.Efi 65.WW4.40 

Aur ' 63.M-SSJ0- BB£5-EU5 — 

Jv-wpt.1 65.M-fl6.M- 65.30-66.4fr - 

O'ci- Ded 63.00 B9.05 69.10 69-0 69^5-65.70 
Jan-War 71.65-71.10, 7 1.1 6-7 1.70 71.45 70.75 
Apr-Jne 1 73.10-75 JO ; 73.S-75.SS, 73.45-72.E0 
Jr-aeptJ 73 .26-75.5S 76.40-75 ^5 75.40 
Oct- Dec; 77.S 77.60; 77-66-77.66 77.55 
Jan-War! 7 B. 55 -79. SO 73.75-79.80 78.76 79.50 

Seles: 560 (344) at 15 tonnes. 

Physical closing prices (buyer) were: 
Spot 64.50 d (64.45d) : July 68.00p 

(seme): August 6850p (BS.25p). 

SUGAR 

LONDON DAILY PRICE (raw auger): 
000.00 (£39.00) a tonne cif lor Mey- 
June shipment. White sugar daily price 
was £102.50 (£103.50). 

Small gains were recorded on the 
opening Irom overnight kerb closing 
levels and with the absence of any 
fresh buying iha market held quietly in 
a narrow range throughout the day, 
reported C. Czemikow. 


jEperrni.nr. j 

J ; 1 S2.0WB.0 +2.73 — 

Am»u« l 13B.30-5o-8 + 2.86 1S7.0MB.50 

Oefr.'+r 1 158.30-38.4- t 2.S6 1*8.50-37.59 

l+rem *> ... 158^0-29.7 +1.7 159.50-2B.50 
I>*ni»rr — 139-68-38.7, + 1.96 140.00.49.i0 

April 140.10-41.0 + 1.78: - 

June .... 140.00-45.3. + 2.0 1 - 

Salas' 775 (172) lots ol 100 tonnes. 

WOOL FUTURES 

LONDO r ( GREASY— Closes (in order: 
buyer. siMsr only). July 218.0. 228.0: 
Oct. 21o.0. 233.0; Dec. 218.0. 238.0; 
Mcich. M-rv/July/Oct-.-'Dac. 228.0. 253.0. 

NEW ZEALAND CROSSBREDS— Close 
(tn oidrr: buyer, seller ’ or.ly). July 

187.0. 196.0: Oct. 189.0, 1S8.0; Doc. 

191.0. 200.0: March 191.0, 200.0; May 

192.0. 200.0; July 192.0. 200.0; Oct. 
ism 102.0; Dec. 195.0. 2D3.0. 

SYDNEY GREASY— Close (in order: 
buyer, seller, business, aalee). Micron 
Contract. July 385.0, 385.5. 385.0-384.5, 
52; Oct 395.0. 395.5. 395.5-393.0. 21; 
Doc. 397.1. 398.0. 397J-2SS.5, 38: March 
402 5. 403.1. 403.0-402.0, 32; May 404.5. 
405 2. 405.0-404.0. 21; July 409.0. 410.0. 

410.0-408.0. 22: Oct. 410.0. 416.0, nil. 
nil: Dee. 414.0. 420.0. nil. nil. 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted lo 156 tonnas. bringing the 
total tor the week so lar to 822 tonnes. 
Shnhily bettor demand resulted in an 
imbroved turnover but buying was still 
inconsistent. Mosr attention was 
centred on Middle Eastern and South 
American supplies. 

* 

GRIMSBY FISH — Supply good, 
demand feir. Prices at ship's side 
(unprocessed) per atone; Shelf cud 
C3.20-C4-50. codlings C2.8tM3.40: large 
haddock £4.00-£4.5D. medium £2.60* 
£3.60; largfl plflito E3.50.C4.ro. medium 
£2.00*C3 50. best small C2.80-E3.00: 
large skinned dogfish £9.00. medium 
£7.00. la"!®. l ?"’4n soles £4.00. medium 
£3.50; rcckinh Q.20-E2.60; laithe £1.80- 
£2X0. 

MEAT /VEGETABLES 

MEAT COMMISSION— AverBqn t*i- 
Stock prrCC9 at representative mark era 
on June -Cottle. 88.91 p ncr kg 

lw ( + 1,44). UK — Sheep. 176.7p rcr 
kg osi dew f-0.4). GB — Pigs. 57.5p 
per kg lw (—2.2). England and Wales 
—Cattle numbers down 15.1 per cent, 
average price M.B8p ( + 0.76). Sheeo 
numbers up sa.o per cent, average 
price 1 ^0 - 7d (“0-4). pig numbers 
down 8.3 per cent, avarage price S7.9p 
(—2.2) Scotrend— Cattle numbers 

down 3S.3 per cent, average price 
8900of+2.381 - 

SM1THFIEL0— Pence par pound. Beef: 
Scottish killed aide* «.o xo 68 0. Eire 
hindquarters 81.0 to 84.0, forequarters 

41.0 to 43.0. Umb: English small 70,0 
to 78.0, medium 06.0 to 78.0; imparted 


Platln’m.tr'y ozi£171 
Free mltl....ri£204.5 

QuickstTver fcoUO/32 

8 ilver troy oz ...|404.86|» 
5 months ..... 41 6.36y 

Tin cash £8,150 

3 mths j£7, 139.5 

Tungsten ^14 1,61 

Wolfrm 22.D4 elf S 146/51 

Zinc cosh £546 

3 months..— £360.5 
Producers ...:6849 

Oils I 

Coconut (Phiii. 51.100t 

Groundnut, ' Z 

Linseed crude. >£339 
Palm Malayan. i6674 

Seeds . ! 

Copra Philip.... ,8720 
Soyabean (ILS.nS542.50 
Grains 

Barley Futures £01.95 

Maize. — - 

French No 3 Am £110.0 

Wheat 

No. l Red spg. : 
NoZH&rdWint-' = 
Eng. Milling T- 1 
Other | 

commodities I 
Cocoa Ghlp'i .. '£1.711.5 
Future Sept. £1.681.5 
CoffoeF't'rSep'£2,039. 
Cotton ATnaex, /c.76c 
Ruobor kik> ).. !&<. 60p 
Sugar (Raw/.— £101.0 
wooltp's 64a kl|276p 


I £171 

.-0.4 |£2 14.86 
1—4 IS326/40 
1-2.16 4 17.8p 
!— 2.05450p 
1 + 475X7.426 
1+47 £7.182.5 

! [8136.8 

I S 140/44 

—7.5 £372.6 
!-6 1X384.75 

1 3800 

I [ 

, + 25 |S 1.106 
£383 

1+4 iS 666.6 

' + 5.0 18720* 
|+IS-55$311.8r 

i ■ 

+ 1.0 £89.60 


'£110.3 

m 

I 


£107.5 


-0.6 f 1,800 
:-r6.0 i£ 1,723 
• + 42.5 £1,509 
1 + 0.10 * 74.06c 
,-0J!fi.66p 
j+1.0 iS8 

I ;280p 


■Nominal, t New -crop, t Unquoted. 
p August, r July, s July-Aug. I June- 
July. u June. w Sept. y Nov. 
z indicator. § Buyer. 


frozen — New Zealand PL 51.0 to 52.0. 
PM 50.0 to 51.0. Pork; English, under 
ICO lb 34.5 to 44.0. 100-125 lb 34.5 to 

42. 5. 120-160 lb 34.0 to 42 0. 

COVENT GARDEN (Prices in sterling 
per package except where otherwise 
slated— Imported Produce: Oranges — 
Israeli: Vaiencio Lares 4.40-5.5U: 

Cypriot: 5.00-6.00: S. African: Navels 
4.8J-6.30: Brazilian: 5.30-5.70. Lemons — 
Italian; 100/7 20' a 4.80-5.00; Spaniu; 
Trays 30/4C/45 J.S0-2.20; S. African: 
4 Sj-B. 20; Brazilian: Ttays 2.30-2.50. 
Grapefruits — 5- African: 32/64 3.50- 
4.75; JeHa: 4.40-4.80. Apple*— S. 
African: Granny 5miUi 7.40-7.50, White 
Winter Pearmoin 5.00. Yorka 6.3Q-6-8U. 
Stalking 5.50-6-00, Golden Delicious 
6.80-7.20: New Zealand: Stumers 7.40. 
Del'Cious 6.50-6.60; Tasmanian: Jona- 
thans 5 30-5.50. Golden Delicious 4.20- 

4.80. Sturmer Pippins 6.80-7 00. Granny 

Smith 7.00, Croftons 7.00-7 50. Spartans 
20 fb 2.80; Washingien: Red Delicious 
per box 8.0C-9.0D; French: Golden 
Delicious 72's 2 30-2.40, 84's 2.00-2.30, 
jumble pack par pound 0.05-0.C9: 
Italian: Golden Delicious per pound 
0.05-0.08. Democrats 0.06, RomB Beauty 
0.08: W. Australian: Granny Smith 7.20. 
Pams— S. African: Cartons Bourn: Bose 

7.00, Packham's 8.30. Nelis 6.80-7.20; 
Victorian: Josephines 8.60-8 80. Plums 
— Spanish: Santa Rosa 3.50-4.50. Japs 

1 60-2.20 Bananas-— Jamaican: Per 25 
lb 4.00. Grapes— Israeli: Peilef.r 4 50: 
Cvonot: Cardinal per pound 0.40. Per- 
iods 0.50. Peach®*— Spanish: D/C/B's 

2 50-3.50: Italian: 3.50-4 00: French: 
B'C's 2.80-350. Apricots— Spanish: 

3 00-2.40. Cherries — French: Per pound 
n.30: Italian, o 3S-0 40. Avocados — 5. 
Alr>can: 2 CO-3 30. Onions— Dutch: 2.20- 
3 20: Chilean - 4 50; Canary: 4.50: 
Spanish: 3.50: Texan: 4.50. Tomstoes— 
Jersey; Per tray 3 00-3.20: Dutch: 2.03- 
3 ID; Guernsey: 3.20-3 40 Cabbaaec— 
Dutch: White, net 5.00-5.80. Potatoes — 
Cypriot: 6.00: Joraejn Per pound 0.^6- 
O.fiR^: Greek: 2 30: Spanish: Meiorree 
3 00; Britt-inv: Astara 2.30. Dukas 2.BO- 
2 80. Capsicums— Csnanrt 5 kq 2.50- 

3.00. Carrots — -CypriOC 28 lb 1 .60-2.00; 


NEW YORK. June 21. 
AFTER EARLY strength following a 
weaker U.S. dollar, precious metals 
sold olf to close barely steady on 
hoavy Commission House profit- 
taking and local selling. Copper cloud 
weak in sympathy with precious 
morale. Coffee finished limit up bid 
on Commission House buying, Beche 
reported. 

Cocoa— July 143.50 (144 50). Sect. 
148.60 (148.701, Dec. 153.40, March 
155.56, May 157.30. July 158.80, Sept. 
160.30. 

Coffee *• C " Contract — July 201.00 
fise.00). Sept. 206.58 (202.77). - Dec. 
204.28. March 202.40. May 201.64. July 
198.50. Sept 197.78. 

Copper— June B5.00 ( 66 20). July 

85.00. -85.25 (85J201. Aug nil. Sept. 

85.00-85:20. Ds'd. 85.C0-8S.60. 

•Gold — June 281.30 1 279.90), July 
281.90 (280.00). Aug. 384.50. Oct. 

289.40. Dec. 294.20. Feb. 298.80. April 

303.40. June 308.0G, Aug. 312.60. Oct. 

317.20., Dec. 321.70, Feb. 326.20. April 
330.7a 

Cotton— No. 2: July 68.35-68.39 
167.33). October 68.05-68.20 ( 67.20). 
Dec. 68.40-66.50. March 66.69-66 75. 
May 67.50, July 63.00-68.50. October 
B7.70-68.(XL Dec. 66.50-67.50. 

'Platinum— June 4 3b. CO (435.00). 
July 437.40 (423.83). Aug. nil. . Oct. 
437.70. Jon. 439.60. April 442.20, July 
444 SO. Oct. 447.60. Jen. 450.20. 

Potatoes (round whilca) — Nov. 62.7 

S 50). March 72.8 (73.1). April nil. 
ey 92.4. 

ISIfvei'-^fune 872.9 (868.5). July 

874.0 1870.0). Aug. 881.8. Sept. 889.7. 
Doc. 909.5. Jan. 915.2. March 926.7, 
May 938.2, July S49.7. Sept 961.2. Dec. 

979.0. Jan. 984.8. March 996.0. Hondy 
end Herman sner 874.5 (fl'ffi.'X)). 

Orange Jui ce July 94 75 (95.10). 

Sept. £0 20 (93.40). Nov. 92.50, Jen. 
92 00. March 92.75. May 93.50. July 
94.15, Sept. 94.75. Nov. 95.05. 

Sugar— No. 11; July 83.2 (82.5). 

Sept. 85.9 (86.3). October 83 3. Jan. 
93.3. March 96.2. May 98 3. July 100.4. 
SeDt. 102.2. October 103.1 
Tin— Spot 720.00 to 760.00 asked 
(715.00 to 725.00). 

CHICAGO. June 21. 
Lard— Chicago loose 26.00 (s^me). 
New York orime ste^m not available. 

Live Cattle — Aun, 66 40-66 30 (55.90- 
66351. Ort. 64 85-64.05 (54 32-64 801. 
Dec. 67.37-67.40. Jen. 68.20 asked. Feb. 
69.30-69.35. April 70 35-70.40, Juno 
72.10. Aug. 71.35-71.25 asked. Oct. 
70.70. 


ItMsize— July 307-308 (298M. Sept. 
311V311 (304J.). Dec. 316>^317. March 
3241;. May 3 28V 329. July 329-330. 

Pork Bullies— July 40.85-41.00 (41.27- 
40.82).. Aug. 38.50-38.85 (3S.7S-3S.67). 
. Feb. 48.55-46.40. March 46.45. May 
47.10 bid. July 47.70 asked. Aun. 
46.55 asked. 

Plywood — July 202.5-202.0 (198,5). 

Sept. 206.0-205.0 (203.0). Nov. 2C£ 5- 

201.5. Jen. 203.4. March 204.6. May 

203.5. July 204.0. Sept. 204.0 bid, Nov. 
203.7 bid. 

Sllver-nJune 881.0-882.0 (871.9), July 

881 .0-882.0 (871.9). August 885.5-886 0. 
Oct. 899.0-899.0. Dec. 913.0-914.0, Feb. 

925.0. April 936.0. June 947,5. Aunust 

959.0. Oct. 970.5. Dec. 382.0. Feb. 

994.0. April 100.60. June 101.80. August 

103.05. Oct. 104.30. Dec. 105.55. Feb. 

108.80. April 1QB.10. 

IlSeyabean Meal— July 227.00-226.00 
(223.20). August 225.50-225.00 (223.30). 
Sept. 224.50. Oct. 225.00-224.50. Doc. 
224.ro-225.00, Jan. 226.00, March 

228.00. May 228.00. July 227.00. 

t Soyabeans — J u I v 827-831 (8141. 

August 828-831 (820). Sept. 822-821. 
Nov. 814-812, Jan. 823-821, March 333, 
Msy 837. July 838. 

Soyabean Oil— July 28.24-28.15 
(27.57), August 28.33-28.30 (27.731, 
Sept. 28.35-28-40. Oct. 28.35-28.40. 
Dec. 28.30-28.34, Jan. 28.30. March 
28. 4Q -28.45. May 28 45. July 28.45. 
August 28.35-28.40. 

fi Wheat — July 467V-469 (4511.), Sept. 
475*r479 1 z (459*z). Doc. 492-491. March 
600-500*1. May 496-497. July 465-466. 
WINNIPEG. June 21. SRye-^July 

143.50 bid (139.00 bid). Oct. 141.50 bid 
(138.30 bid). Dec. 137.50 bid. May. 

135.50 bid. 

5 Barley. — July 104.80 (105.30 bid). 
Oct. 102.30 (101.00-101.301. Dec. 100.70, 
March 100.70 bid. May 101.0 asked. 

SOats — July 105.80 asked (103.50 
bid). Oct. 99.10 (99.30 bid), Dec. 98.00 
asked. March 36.60 asked. May 86.00 
asked. 

DFInxseed— < Julv 3(53 00 aekod (359.40 
asked), Oct. 352.00 asked (347^.4 
asked). Nov. 339.00 bid. Dae. 332.50 
asked. May 346.50 bid. 

§ Wheat— RCWRS 13.5 per cent pro- 
tein content elf St. Lawronce 243.95 
(P’T.ssi 

All cents per pound ex-warehouse 
unless otherwise stated. ■ S per troy 
ounce. fr Cents per troy ounce, 
ti Cents par 56-lb bushel. t Cants 
per 60-lb bushel. I| S per short ton 
-. roo Ibcl. 5 SCan. pur metric -ton. 
c per 1.000 sq feet, t Conte par 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. June 21. 
Wheat — U.S^No. 2 Daik Held Winter 
wheat. 13.5 per cant. July 5201. U.S. 
Hard Winter wheat, oidln&ry. unquoted. 
U.S. No. 2 Red Winter wheat June 
St 98. July 5196. Aug. $198. Sept. S193. 
Oct. 5203. U.S. No. 2 Northern Spring 
wheat. 14 per cent June S205, July 
5202. Aug. S2CO. Sept. 5200. Oct. $206. 
Nov. S203. 

Maize — U.S. No. 3 Com Yellow June 
5147. July S147/147.25. Aun. 5143/ 
148.50 '149, Soot. Sl49.S0.T49 75. Oct./ 
Dec. $152/152.50 traded. Juno 5147.50s 
July S145. Aua. 5149.50. Sept. $150. 
Ort.. /Dec. .5153, Jan. /March. $159 
sellers. 

Soyabeans — U.S. Two Yellow Guff- 
pons July 5335.50, Aun /Seat. S337.5n. 
Oct. £328.25. ‘Nov. *377.50. Dec. S33? 75 
se’lers. Jan. S335.50/33S.60 paid. Feb. 


S340 seller. March $341 paid. April 
S245. May $346 sellers. Brazil Yellow 
FAQ unquoted. Argentine June S322.50 
buyer. July S324 paid/buyor. 

3oyamQ3l“44 per c ent p rotein U.S. 
afloat $270. Juna $270. JulyS272. July/ 
Sept. S274. N ov./ March 5278. Brazil 
polluts Jul y $2 73/274 traded, afloat 
SZ74. Juno 5272. July 5275, Aug. 5277. 
Sept. S279 sellers. 

PARIS. June 21. 

Cncoa— (FFr par 100 kg). July 1.450< 
1,430, Sept. 1.500-1.505. Dee. 1.527- 
1.535. March 1.527-1,550. May 1.530- 
1.655. July 1.530-1.560. Sains at call, 
one. 

SUGAR— (FFr par 100 kg). Aug. 
956 SP4. Oct. 1.000-1.004. Nov. 1,000- 
1.006. Dec. 1.040-1.0S4. March 1.090- 
1.100. Mav 1.105-1.115. July 1.120-1.140. 
Auq. 1,145-1,160. Sales at call, seven. 


INDICES 

FINANCIAL TIMES 

June 21 1 June tBffithagC'j Year ago" 
30S-8S 1500,88 ' 8B1.D* I E46.64 
(Bass: July 1. 1952-100) 

MOODY'S 


DOW JONES 


June SI June ODM'nth ago 

: Year ago 

1107.9 

1098.0 j 1069 J : 

1 919.9 


Dow i June [ Juris 'Month i Year ' 
Jones 121 i 2D | ago I ego . 

Spot ... l 424,38'417.&6 l 38B.0&!565.56 

(Average 1924- 25-2S- ICO) 


REUTERS 

June2~l|junB20|M'nth agoj Year ago 
165Z.? ! 7629.5i 1562-8 | 14S8.1 
(Base: September 18, 1931*100) - 


Italian: Approx. 18/22 Tb 1.80-2. 00: 
French: 12 kilos 2.30. Asparagus — Cali- 
fornian: Per pound D.90-1.00. Melons — 
Israeli: Yellow 4.30: Spanish: Small 
tray*, fireun 2.30-3.0Q. Wntormelon*— 
Israeli: 4/B‘s 3 20-3. 3a Gooseberries — 

Hunguron- p w fi k „ 0 j,,, 2.40. 

BiRlfsh Produce: Potatoes— New crop 
per pound ora. old crop par 25 ko 2.80. 
Lettuces — Per 12 round 1 50. Coe 1.80. 
Mushrooms— Par pound 0.40-0.50. 


Apples— Per pound Brantley 0.04-0,09. 
Rhubarb — Pei pound outdoor 0.03-0 05, 
Tomatoes — Por 12 lb 3,00-3.20. Cucum- 
bers— Trav 8/18‘s 2.20-2.80. prepack 
3 .CO. CBuirflowere— 12*s Kent 3:50, 
Lincoln 2.00-2.50. Spring Groans — Par 
crate Kent 1.20-1.30, Prime 1.50. 
Asparagus — Per pound 0.70-1,00. 
Celery— B ombs 12/30*= 4.80-5 00. Straw- 
berries — Per >] lb C .40-0.50. Gooee- 
berriu — Per pound 0.15. 





-Cowpanies and Markets 


LONDON STOCK EXCHANGE 


V.z-'.tSi 


Industry profits warning and continuing rise in pound 
depresses market and equity index falls 10.2 to 474.9 


Account Dealing Dates 
. . Option 

•First Declare- Last Account 
Dealings tlons Dealings Day 
June 4 Jane 14 June 15 June 26 
June IS June 28 June 29 July 10 
July 2 July 12 July 13 July 24 

* " Now time ” dealings may take 
place from 9-30 am two business days 
earlier. 

The Bank or England's warn- 
ing in its quarterly -bulletin of 
a continuing squeeze on com- 
pany earnings, underlined by the 

Centra! Statistical Office figures 
of British industry’s sharply 
lower profits in the first three 
months of the year, set the seal 
an a thoroughly depressed equity 
market yesterday. 

Major exporting concerns 
passed an especially gloomy 
session because of the effects a 
’ strong exchange rate — sterling 
improved further yesterday — is 
having on overseas earnings. 
Fairly sizeable selling was 
encountered soon after the open- 
ing and selected leading shares 
such as GEC, Metal Box, ICI and 
Beecham ended the day with 
falls of 10 or mare. Although 
selling abated as ihc day wore 
on. the almost complete absence 
of support left leading shares at 
lhe day's lowest and the FT 30- 
share index closed 10.2 lower at 
474.9. 

Among the sectors, fears about 
overseas earnings were particu- 
larly marked in Insurances which 
recorded losses extending to 14, 
but the prospects of increased 
revenues following further 


pressure to raise crude oil prices 
. stimulated fresh demand for Ofl 
shares, particularly those with 
North Sea interests. Elsewhere, 
a fairly lengthy list of company 
trading statements created selec- 
tive interest, but overall condi- 
tions were rather quiet. 

Sterling's heady advance 
failed to impress -the market in 
Gilt-edged securities and the 
undertone was soft Disappoint- 
ment was voiced with yesterday's 
application for the new two tap 
stocks, totalling £1-Sbn, and 
when dealings begin today the 
longer of the two, Exchequer 
124 P er cent “ A " 1999, could 
be on offer at par in £15-paid 
form. Overseas investors were 
believed to have subscribed to 
ithe shorter issue, Treasury 12 
per cent 19S4. but nor on any 
major scale, and it will probably 
start at £50. the amount payable 
on application. Closing losses 
ranged from -ic in the shorts to 
) in the longs with the easiness 
continuing in a sparse after- 
hours' trade. 

Routine selling in a market 
lacking buying interest and Lhe 
further strong tone in sterling 
brought a reaction In rates for 
investment currency, the pre- 
mium closing nearly two points 
down on the day at 39} per cent 
Yesterday's SE conversion factor 
was 0.8646 (0.S8S5I. 

The market in Traded options 
remained in a quiet mood and 
only 400 contracts were com- 
pleted. This was slightly above 


LONDON TRADED OPTIONS 


July 


Oct 


Jan. 


lEx'rc'so'ciosing 

.Cloaing 

tifOBirig 


Equity 

Option 

price 

offer 

Vd. 

offer 

vot. 

offer 

VoL 

close 

BP 

1060 

168 



176 

12 





ll80p 

BP 

1100 

108 

8 

134 



204 

I 


BP 

1300 

9 

7 

48 



ioa 

69 

.. 

Com. Union 

160 

3 


5 

— 

10 

— 

143p 

Cana. Gold 

240 

a 

2 

20 

— 

24 

— 

234p 


260 

3 

— 

11 

8 

16 

— 


Courtaulds 

90 

8 

_ 

13 


16 

7 

B6p 

Courtaulds 

100 

3 

2 

8 

— 

lOia 

30 



110 

1 

— - 

4 

— 

6 

5 

u 

GEC 

330 

33 

2 

49 

— 

— 

— 

3S3p 

GEC 

360 

15 

27 

31 

£0 

47 

— 


GEC 

390 

4 

10 

17 

— 

32 

— 


GEC 

460 

*4 



6 

2 

14 

5 


Grand Met. 

118 

28 

1 

20 


— 

— 

132p 

Grand Met. 

128 

9 

— 

14 

9 

— 

— 



258 

2 

. — . 

512 



20i z 

20 ■ 


ICI 

360 

10 

6 

23 

9 

34 


35^p 

ICI 

390 

2i Z 

14 

9 

5 

20 

— 


Land Secs. 

300 

3 

10 

13 



24 


278p 

Marks & Sp. 

120 

4 

— 

9 

3 

13 

— 

113p 

Marks & Sp. 

130 

1 

1 

4 

— 

10 

— 

„ 

Shell 

326 

64 

2 

61 




— 

372p 

Shell 

375 

19 

7 

32 



44 

5 

PB 

Shall 

400 

7 



20 

7 

53 

4 


Totals 



109 


75 


136 




August 

November 

February 


BOC Inti. 

70 

8 

35 

10ui — 

13 


74p 

EMI 

90 

14 

2 

19 

3 

25 

3 

95p 

EMI 

100 

10 

18 

14 


20 

— 


EMI 

120 

4 



7 



12 

18 


RTZ 

300 

17 


27 



37 

1 

29 2 p 

Totals 



55 


3 


22 



Wednesday's 377, but well below 
last week's average of 1,054. BP 
attracted most Interest with 87 
trades, while GEC were also in 
demand, recording 66 contracts. 

Irish Banks lower 

The announcement that hank 
lending rates in Eire will be 
increased by between and 2} 

per cent from Monday had an 
adverse effect on Irish banks. 
Bank of Ireland lost 15 to 335p. 
after 330p, and Allied Irish 
softened 3 to 180p. Home issues 
moved lower on persistent small 

selling induced by adverse com- 
ment. Nat West closed S down 
at 345p. after 342p, while Bar- 
clays and Midland ended simi- 
larly cheaper at 440p and 400p 
respectively. Lloyds gave up 3 
to 320p, after 316p. Elsewhere, 
Hill Samuel came- on offer, 
finishing 2 off at 105p; the 
Warrants were 50 lower at 250p. 

Closing falls in. Insurances 
ranged to 14 as fears increased 
about the effect a strong pound 
is having on overseas earnings. 
Among brokers, Minet eased 6 to 
129p, C E. Heath gave up 5 at 
135p and C. T. Bowring lost 4 
to 112p. Elsewhere. Royals lost 
14 to 335p and San Alliance 
slipped 10 to 526p, while General 
Accident, 2l4p, and GRE, 226p. 
lost 6 apiece. 

Breweries and Distilleries 
closed a penny or two easier 
mainly owing to lack of invest- 
ment support Whitbread shed 
3 to 122p. Among regional 
issues, consideration given to 
Wednesday's annual results 
lifted Mansfield 5 to S60p. Irish 
Distillers, up to 206p in the early 
trading, reacted to 199p for a 
net loss of 5 on the rise in Irisb 
interest rates. 

Buildings reacted on a marked 
absence of support and Blue 
Circle ended 6 down at 284p, 
while KMC lost 4 to I36p and 
Tarmac 4 to 175p. Elsewhere, 
comment on the annual results 
left Burnett and Hallamshire 8 
cheaper at 360p and profit-taking 
trimmed 5 from Brown and Jack- 
son, at 255p. Sporadic selling 
clipped 13 from Vibroplant, at 
215p, and 3! from speculative 
counter MaUlnson-Deony. at 65p. 
Trading statements, however, 
prompted a couple of bright 
spots in Westbrick -Products, 
which firmed 2 to 83p in response 
to the satisfactory annual profits, 
and in Tunnel “ B." up 6 at 27 Sp 
following the preliminary 
results. 

Worries about the effects 
sterling is having on overseas 
earnings made for dull condi- 
tions In leading Chemicals where 
ICI sited 10 to 354p and Fisons 
eased 6 to 254p. 

Woolworth tip late 

Stores were featured by a late 
flurry of speculative interest in 


F. W. Woolworth, which closed 
3 to the good at sop; recently 
there have been suggestions 
that its American parent com- 
pany would sell its near 53 per 
cent stake in the group to a 
potential suitor. Recent bid 
favourite, House of Fraser, 
softened 2 to 192 p on the 
announcement of a proposed 20 
per cent scrip-issue, while 
similar falls of a similar nature 
were sustained by Marks and 
Spcnccr, 112p, and UDS, 95 o. 
MFI Furniture, however, con- 
tinued firmly, closing 2 harder 
at 152p, after 156p. 

Leading Electricals succumbed 
to the dull trend. GEC were 
particulary vulnerable on con- 
cern about its overseas earnings 
potential in the wake of 
sterling's fresh rise and the 
close w'as 13 lower at 35.3p. 
Thorn lost 7 to 422p and EMI 
receded 4 to 94p. Sharply higher 
preliminary profits and a nearly 
doubled dividend together with 
a proposed 100 per'cent scrip- 
issue failed to excire Racal. 
which otuched 460p immediately 
-following the news before closing 
unchanged on balance ul 462p. 
Comment on the disappointing 
results prompted a reaction of 
20 to 390p in Ferranti. 

With the exception of Tubes, 
down 9 at 36Bp, falls in tbe 
Engineering leaders were rela- 
tively modest Elsewhere. 
British Aluminium encountered 
scattered offerings and gave up 
13 at 230p. while selling was also 
evident of Pegler Hattcrsley, 6 
cheaper at 150p. B. Elliott, a 
good market recently ahead of 
next Wednesday's preliminary 
results, ran back 4 to 234p. 
Smaller-priced issues to give 
ground included Record Ridg- 
way, 37p. and West Bromwich 
Spring 23p, both down 2. Good 
annual results accompanied by 
a one-for-five scrip issue stimu- 
lated buying interest in British 
Steam Specialties, 7 up at 116p, 
while Baker Perkins, a penny 
better at 161p, and Butterfield 
Harvey, a similar amount dearer 
at 76p, also responded to satis- 
factory trading statements. 

In quietly dull Foods, Cadbury 
Schweppes eased 1$ to 60p and 
Rountree shed 4 to 19Sp, Asso- 
ciated Dairies and J. Sains bury 
both gave up around 6 to 263p 
and 330 respectively, while con- 
sideration of the results left 
Tate and Lyle 7 cheaper at 145p. 
In secondary issues, Avana pro- 
vided a notable firm spot rising 6 
to lOIp, after 105p, on specula- 
tive buying following a resur- 
gence of bid rumours. 

Hotels and Caterers mirrored 
the dull trend with Grand Metro- 
politan, 13ip, and Trusthouse 
Forte, 160p, easing 5 and 4 respec- 
tively. Prince of Wales, however. 


attracted a small interest and 
improved 4 to 97?. 

Misc. leaders dull 

The Bank of England's gloomy 
projections about company pro- 
fits in Its quarterly Bulletin 
induced selling of the miscel- 
laneous industrial leaders which 

lost ground from the start. Major 
exporters were additionally 
depressed by concern about the 
effect of the exchange rate on 
earnings and closing falls were 
fairly sizeable. GUxo led the 
retreat with a fall of 13 to a 1979 
low of 450p. while Metal Box 
declined 10 to 2S4p as did Rank 
Organisation to 21Sp. Beecham 
lost S to 525p. after 523p. 
Unilever cheapened 6 to 5S2, and 
Reed International gave up 7 to 
161 p. Elsewhere. Maynards 
gained 6 to 146p following 
renewed speculative buying in a 
thin market and Wilkinson Match 
improved 5 to l75p in response 
in the sharply increased annual 
earnings. Reflecting its North 
Sea oil interests. Cawoods added 
fi further to 20Sp and Jacksons 
Bourne End gained 5 to 165p in 
belated response to news of a 
large shareholding changing 
hands. Lonsdale Universal edged 
forward a penny to 79p after 
the ' interim results. while 
Din lama Investments firmed 5 to 
292p cn further consideration of 
the company's dividend potential. 

Most sectors in the Motor mar- 
ket drifted easier in quiet busi- 
ness, although the odd firm' spot 
was apparent. Heron, which 
recently dropped out of London's 
South Bank development found 
speculative support and rose 6$ 
to 56p, after 5Sp. while Henlvs, 
at 109p, recovered 3 of Wednes- 
day's fall of 8 which followed the 
disappointing interim statement 
ERF, on tbe other hand, suc- 
cumbed to revived selling pres- 
sure and fell 7 to 112p. Com- 
ponents closed with falls to 7 
with Dowty losing 5 to 31Sp, and 
Associated Engineering a couple 
of pence to 84p. The lower 
interim profits from Blnemel 
Bros, came as no surprise and 
the shares eased only slightly to 
65Jp. 

Leading Properties declined in 
the vvake of persistent small sell- 
ing with Land Securities losing 
5 to 280p and British Land shed- 
ding 24 to 67p. Despite news 
that -Costain had increased its 
stake in the company to 8 per 
cent. Capital and Counties eased 
2 to S5p. Great Portland Estates 
and Haslemere shed 4 apiece to 
300p and 282p respectively, while 
Hammerson A cheapened 10 to 
SlOp. By contrast, certain secon- 
dary issues attracted a. little sup- 
port Daejan picked. up 4 to 148p 


and Carrington Investments 3 to 
140p. 

BP good 

Hopes of increased revenue 
continued to stimulate demand 
for British Petroleum which 
moved up 20 to 1182p. Shell 
edged forward 8 to 374p. Among 
secondary issues, Trlcentrol 
firmed S to 240p on steady buy- 
ing, while Press comment high- 
lighting bid possibilities directed 
attention towards Lasmo Issues, 
the Ordinary put on 8 to 256p and 
the OPS advanced 25 to 800p, 
after S05p. Against the trend, 
Siehens UK encountered a tittle 
selling and shed 6 to 224p, after 
220 p, while Century dropped 7 to 
79p following the announcement 
of a £1.3m rights issue. Else* 
where. Australian, influences 
prompted marked firmness in 
Weeks Natural Resources which 
put on 20 to 150p. 

Despite interim profits in 
excess of market estimates, 
S_ and W. Berisford fell 9 to 
193p following the company's 
vague comments concerning 
future dividend policy. 

Among Trusts, New Throgmor- 
ton Warrants fell 6 to 53p„ while 
Shippings again displayed a 
mixed appearance. P. & O 
Deferred eased 2 more to 93p, 
but Milford Docks improved 5 to 
ISOp, reflecting satisfaction with 
Wednesday's second interim 
dividend. 

Courtaulds gave up 4 at 93p 
'in line with the general market 
trend. Elsewhere among Textiles, 
Sirdar fell a similar amount to 
lOSp. 

Golds easier 

Modest profit- taking coupled 
with a decline in the investment 

currency premium left South 
African Golds showing minor 
falls, despite the continuing 
steadiness of the bullion price. 

The Gold Mines index gave up 
2.4 to 186.S and tbe ex-premium 
index 2.8 to 161.5. 

Prices tended to drift from 
the outset but towards the close 
they began to pick up a shade 
reflecting late Continental and ' 
American buying interest 

Among the heavyweights Rand- 
fontein dropped almost a point 
to £27. but West Driefontein ral- 
lied from £261 to close unchanged 
on balance at £26*. 

The lower premium affected 
South African Financials where 
Ando American, 3S6p, and 
Union Corporation. 404n, were 
hath 6 easier and Gold X^elds of 
Sontb Africa £ down at £19J. 

London Financials weakened 
in line with the UK equity, mar- 
ket Gold Fields dipped 8 to 
232p. Rio Tinto-Zinc 7 to 291p 


FINANCIAL TIMES STOCK INDICES 


Judo 

31 


Juno : Juno ' Juno. i Juno : JunViAytac- 
JO. !- to !• 1ft • IS . 14 W>- 


19 


IS 


■LSg 


Government Sec*.. ! 70.76 70.88, 70.86: 70.80; TO.Z4 TO«* Wjlg 

Fixed luterwt 72.61 72.-61 1 72,74! 78.44, 78^8r 73.04, 

industrial 474.9 1 - 4SS.1- 4B6.6 402.* 478.S;.. 474*8' 

Gold Mines .; 188.8 189.2 183.8 186.3. 179.0 1773. l&Lfi 

Gold MinoslE*-8 pm); 161.5j 164.3, 161.9 104.3! 159.& isa,v:-i07i 

ord- Div. Yield ; 6.97 5.S7 s.07[ 6.11; '€.«■. 6.21 

Earnings, Yld. a (fulll; 16.261 16.01 15.B8' 16.08 15.83' 16,34X5.8? 

P/E Ratio (net) (V- • 7.86 7.97 7.&*‘ tSz TVt/ 7.B2 - 7. W . 

Total bargains ... 14,147 14,770; 15,481 18*42 20,896^20,375' V-, 

Eau ty turnover £mj - I 85,85. 68.83 74.OT 113.67 104.57; 88« 
Equity bargains total: - 10,948 1 0,832 13,517 16.199 16,2Sa .l4ytta 

10 am 481,1 11 am 478,6. : Noon 477.2. 1 pm 47fi.it r ' / 

2 pm 478.1. 3 pm" 476.1. ' 

Latest Index 01-246 906. . 

’ ' • Nil “7.54. V^'' 

Bests 100 Govt. Sees. 15/10/2S. Fixed .tut, 1B28. indusulsl-; Ordo 
1/7/35. Gold Mines 12/9/63. Ex premium index started June, 1672, 
SE Activity July-Dee. 1942. 


HIGHS AND LOWS 

1979 : Since Cempllat'n 


SM. ACTIVITY 


High i Low 


Govt Secs- 
FIxod int- 
Ind-Ord 

Gold Mines' 

I 

Gold Mines! 
lEx-S pm» 


75.91 

(4/8) 

77.78 

(675) 

550.6 

(*|8) 

208.4 

(Bjfil 

169.8 j 
IBJ6) I 


64.64 

(B|2) 

66.03 

(ism 

446.X 

in.2) 

129.0 

iiMi 

95.2. 


High | Low 


127.4 • 49.18 - 
tSii/BBi wu»). 

160.4 | BOJS3 
.(28/1 1.471, (5/1/75/ 

( 556.6 [ 49.4 

I (4/S/78| 

! 442.3 j 43 j 

(22:5 ; ret (26,10/71) 

'• 337,1 \ -54.3 ' ■ 
I (1/4/74) (2M76) 


Juno 

ai 


-Dally 
Gilt Edged- 
Industrial*-. 
i Speoul«riw»J 

Totals-...^... | 

-- 

1 5-d'y Av'r’ae; 

1 Gilt Edged.LT' 
> Industrial*- 1 
j speculsttVB- 
‘ Totals. 1 


Jun e . 
20 J 


115 JR 
326.01 

. .81.71 

- I 

lOB,^. 

M8JT 
■ TO,*- 

86.91 


■ MJS 
lOO.f 
Si.' 
70 J 


no:: 

.144.7 " 
■ 3W 
BO.* 


and Selection Trust 6 to 534p- 

Rhodesians continued to move 
ahead on hopes that the UK 
Government will recognise the 
new Govern menu Falcon Mines 
put on 5 to 300p and Wankie Col- 
liery another 2 to.flSp. 

Australians edged higher in 
line with overnight domestic -mar- 
kets despite the general strike 


there and the continuing lata 
unrest in the Piibara. . - - - 
The Bundle oil-shale .partu- 
came in for renewed" Austral- 
and London buying reflect’ 
hopes g£ a deal with a ma 
U.S. company to develop ; 
massive oil fihale depos 
Central Pacific jumped 95 
720p and Southern Pacific 35 
275p. • • 


NEW HIGHS AND LOWS FOR 1870 


Tin following securities ouoted In the 
Share Information Service vottruv 
attained now Hfflhs and Lows for 1979. 

NEW HIGHS (11)' 

ORAKftr A STORES (I) 

MF. f«rnr« WE e Neifj£ER|HGuu 

■—‘“■'•UusnaB 

GrovebeN utd. Guarantee 

LepGra,P PROPERTY Jl> 

CrrinoMn >nv^ Ne(i) 

Lon. 4 O’^as. Frvhg^ 

Gas & Oil Acreage i ASMO 
MINES n) 

Wankie Colllerv 

NEW LOWS (58) 

AMERICANS <tOI - 
C tinnier Oww» Illinois 

First Chlcaao Shew. OIL . 

Si'IT.E.FO BT.S'ui .1« 

l.B.M. Corn. BAN ^ 5 *(| ) ,PC ' 

Bank or Ireland 

BUILDINGS R) - 
Brownlee '"’Vi* fJJ 

CHEMICALS (1) 

Hocchst Fin. 10nc Un. Ln. 

ELECTRICALS Q) • . . 

PSR EMI 

Dqcca 

ENGINEERING (9) 

Antal. Power 
Blrmid Quaieast 
Brick hnusr Dudley 
Camford Eng. 

Marts italr 

HOTELS (1} 

Comfort InU. 


INDUSTRIALS IWl -- 
Kerclww (AT 
Mattrason* 7aips 
Metal Box 
Swire- Pacific 

Viner* 

Waterford 
wtHon Walton 


Beecham 
Black Arrow 
Eowator - 
Oean (J-) 

Dariea & Newman 
Glaxo 

Jardlne M*the*on 

.• INSURANCE 12) 

Heath ic E.l Howden (A.) 

UUSUM CD 
Saga KoMars umvmm 

- MOTORS (2) 

Lota* Car awx- Eng. 

TEXTILES (» 

SMlaw inds. Yoirabal 

T# ™' 1 TRUSTS (Bl 

□ravton Premier See. Great Norttie 
Scottish Eastern Inv. stockholders lav. - 
Scot. Mart. A Trust '-Womysr hw. 
Scottish Western Kakuti 

OVERSEAS TRADERS CD ' 
Steel. Bros. 


RISES AND FAII5 
YESTERDAY 

"Up Down S 
4 65 - 


Record Mdowav - 
Stone- Plan 
Weeks Assoc. 
Woodhoose A Mason 


British Funds 

Corpus. Dotn. and 
Foreign Bonds ... 

Industrials ; 

Financial and Prop. 

GUn 

Plantation 

Mino* .' 

Others 


7 

"155 

38 

20 

sl 

-33 


2 

405 

195 

3 

5 

62 

56 


Totete 288 733 1. 


APPOINTMENTS 


Senior executive changes at 
Stone-Platt Industries 


Mr. E. G. Smalley has been 
appointed deputy chairman of 
STONE - PLATT INDUSTRIES 
from July 1 and will continue as 
chief executive. He will become 
chairman when Sir Geoffrey 
Hawkings retires next year. Mr. 
. R. F. Tavener, at present chair- 
man of the electrical division, 
has been made managing director 
and will succeed Mr. Smalley as 
chief executive in I960. He will 
be responsible for the manage- 
ment of the company, with the 
exception of the textile machi- 
nery divisions. Mr. G. G. Buckley, 
formerly chairman of Platt Saco 
LowclL has left the company for 
personal reasons. In the interim 
Mr. Smalley will assume responsi- 
bility to the board for lhe Platt 
Saco Lowell and Scxagg Divi- 
sions. Mr. J. B. McGrath, who 
is finance director, has been 
made chairman designate nf the 
electrical division and will Take 
over full responsibility for that 
division as soon as a new finance 
director has been appointed. 

★ 

Mr. Max Lit vine, the senior 
director of Gompagnie Bruxelles 
Lambert, and Mr. Juan de Mada- 
riaga, manager u' the Madrid 
office of Drexel Burnham Lam- 
bert. have joined the Board of 
MACLAINE. WATSON AND CO. 
as non-executive directors. 

* 

Mr. Francis Cat or. and Mr. 
C. D. Pike have been appointed 
. non-exeutive directors of HEP- 
WORTH CERAMIC HOLDINGS 
and Mr. J. D. Eastwod has be- 
come an executive director. Mr. 
Cator is vice chairman of J. 

Henry Schroder Wagge and Co., 
Mr. Pike chairman and manag- 
ing director of Watts Blake, 


Bearne, and Mr. J. D. Eastwood, 
managing director of the Hep- 
worth Iron Company (Holdings). 

*■ 

Mr. Clive Leach has been 
appointed to the Board of 
TRIDENT TELEVISION. 

*■ 

Mr. Joe Prior, chief buyer of 
GEORGE PAYNE AND COM- 
PANY, retires this year and will 
be succeeded by Mr. Michael 
Mullins, who will be responsible 
for the coffee department, and 
Mr. Graham Owen for all raw 
materials. 

•k 

The TANDY CORPORATION 
has made the following changes 
in UK management. Mr. Robert 
D. Bourland Jnr.. former manag- 
ing director in the UK, is return- 
ing to the U.S. ns divisional viee- 
presidenf of Radio Shack. Mr. 
James T. Nichols heroines 
managing director in UK. Mr. 
Alastair MacGillivray has been 
made assistant managing director 
and Mr. John Sayers, national 
sales director. 

* 

Mr. M- J- Ibbotson, an 
economic adviser in the 
Ministry of Agriculture, 
Fisheries and Food, is being 
loaned to the Diplomatic Service 
on appointment as First Secre- 
tary (Agriculture) on the staff 
nf the UK Ambassador in Rome. 
He will take up his new 
position on June 1*5 in. succession 
to Mr. P. Srola. who will be re- 
luming on completion of his tour 
of duty. 

4- 

Mr. W. R. Pickering has been 
appointed managing director of 
C.ARDNER-DENVER HOLD- 
INGS (UK) and chairman of 
Padley and Venables and of 


FOOD PRICE MOVEMENTS 


June 21 
£ 


ACON 

Danish A.l per ton ... 1.150 
British A.l per ton ... 1.095 
Ulster A-l per tort) ... 1,095 
UTTER 

NZ per 20 kg 14.22/14.37 

English per cwtt Sl-65 

Danish salted per cwtt S5.10/S7.S5 
HEESE* 

NZ per tonne — 

English Cheddar trad 
per tonne — 

GGS* 

Home produced: 

• Size 4 3.20/330 

Size 2 330/4.20 

June 21 


Scottish killed sides 

ex-KKCF 64 .0/69.0 

Eire forequarters 41.0/43.0 

iMB 

English 66.0/76.0 

NZ PLs/PMS 50.0/52.0 


Week ago 
£ 

1.150 

1,095 

1,095 

13.22/14.37 

S1.65 

S5.10/S7.S5 


Month ago 
£ 

1.150 

1,065 

1,065 

14.11/14.24 

S1.65/S2.07 

S5.10/S7-S5 


1310 


34.0/44.0 
410/44-0 

M u HVU price per i 

i mailable, ff For delivery June 23-30- 


Ml weights 

ULTRY 

IvKweady chickens... 


2.95/3.10 
3-40/3-60 
Week ago 

P 

2-90/3.20 

3.40/3.60 

Moaihago 

P 

65.0/69.0 

42.0/44.0 

5S.0/62.0 

70 0/74 0 
SI. 0/52.5 

7S.0/S0.0 

51.0/32.0 

34.0/44.0 

34.0/45.0 

41-0/44.0 

40.0/43.0 


t Delivered. 


Bedford Steels. He has pre- 
viously-held positions in Hopkin- 
sons Holdings and Tube Invest- 
ments. 

* 

Mr. Tom Lyncby has been 
anpointed group manufacturing 
director of CRANE FRUEHAUF, 
a subsidiary of the Freuhauf 

Corporation of America. He 
was formerly general manager 
of tbe Murex division of BOC. 

*■ 

Mr. George Chapman has been 
appointed managing director of 
DORADA BAKER EAST. 

+ 

Mr. Richard Haslett has been 
appointed production director of 
RUNNYMEDE RUBBER COM- 
PANY. a division of Harefield 
Rubber Company. 

* 

Mr. S. Eric Toms, head or 
finance and accounting at STONE 
AND WEBSTER ENGINEER- 
ING. has been appointed to the 
Board as director, financial 
services. 

★ 

Dir. D. M. Price, a direclnr 
and general manager of R. A. 
Lister Australia Ply., a Hawker 
Siddeley company, has been 
appointed a director of HAWKER 
SIDDELEY AUSTRALIA PTY. 
•k 

Mr. Peter Wellard has been 
appointed finance director and 
company secretary of the 
GLOBAL MEAT COMPANY. 

* 

Mr. Paul B. Harding is to join 
lhe Board of TANGENT INDUS- 
TRIES as director in charge of 
finance from July l. 

★ 

Mr. Barrie P. Webb has been 
appointed chairman and chief 
executive of R. P. SCHERER 
LIMITED in the UK. 

★ 

Mr. M. W. H. McKay has been 
appointed managing director of 
Boythorpe Crops tores and Boy- 
timrpe Farm Systems, members 
or the GASCOIGNE GROUP. He 
takes over from Dr. I. J. Cooke, 
who has left the group. Mr. H. 
Brown becomes marketing 
manager livestock equipment 
division and joins the Boards of 
the Boythorpe companies and 
those of tne division's overseas 
subsidiaries in France, Germany 

and Denmark. 

Mr. L. C- Turner has been 
appointed a director of C. E. 
HEATH. AND CO. (UK) and Mr. 
CL R. Spurgeon has been made 
a director of C. E. HEATH AND 
CO. (LONDON). 

★ 

Mr. Colin Daniel has been 
appointed deputy managing 
director (finance) of ACROW. 
He was previously director of 
finance and systems for BL Cars. 
* 

Mr. Eric Gamble, formerly an 
associate director .of GREEN 
SHIELD, has been appointed 
Pales director, and Mr. Alan 
Martin, company secretary, has 
become finance director. 


0PTI0N5 


DEALING DATES 
First Last Last For 
Deal- Deal- 
ings ings 


MFI, EML British Land, 
Rainers. GKN, Westland Air- 
Dedara- Settle- craft. Premier Oil, Avana, 
lion ment S. and U. Stores and Status 


Jon. 12 Jun.25 Sep. 6 Sep. IS Discount. No puts were 


Jun.26 July 9 Sep. 20 Oet 2 
July 10 July 23 Oct. 4 Oct 16 were transacted in 
For rate indications see end of Throgmorton Warrants, 
Share Information Service 
In quiet Option market con 
ditions money was given for the 


call of UK Properties, Spillers, land Aircraft. 

ACTIVE STOCKS 

No. 


reported, but double options 
New 

John 

Michael, Winn Inds- BOC, 
Elsburg Gold, Burraah, Baker 
Perkins. Rotaprint and West- 


Denomina- 

of 

Closing 

Change 

1979 

1979 

Stock 

lion marks 

price (p) 

on day 

high 

low 

icr 

£1 . 

12 

354 

-10 

415 

346 

GEC 

25p 

9 

353 

-13 

456 

311 

NatWest 

£1 

9 

345 

- S 

406 

278 

BAT Inds 

25 p 

S 

276 

- 4 

"362 

263 

Barclays Bank ... 

£1 

8 

440 

- 8 

514 

360 

BP 

£1 

8 

1182 

+ 20 

1246 

S82 

Grand MeL ‘New’ nil/pd. 

8 

6pm 

- U 

16pm 

6p 

Beecham 

25p 

7 

525 

— S . 

. 755 + 

523 

Bowater 

£1 

7 

170 

- 3 

209 

170 

LASMO 

25p 

7 

256 

+ S 

256 

124 

MFI Furniture ... 

lOp 

7 

152 

+ 2 

156 

54 

Marks & Spencer 

25 p 

7 

112 

i— 2 

134 

S3 

Racal Electronics 

25 p 

7 

462 


495 

337 

RTZ 

25p 

7 

291 

r- 7 

362 

226 

Royal Insurance 

25p 

7 

335 

-14 

443 

325 


RECENT ISSUES 

EQUITIES 


Issue o3 23- 
Dr,., '=■ a So 

o- -i 


Price 

Pi i 


« 50 ' 

High : Low ; 


c*» bT ^ Ss 2S *2 

Stock l S=n l +or >®i|I 

5°- I _, 6 f F i ° _ e 


60 j F.P. 1 Ii7 91 76 IB A Q (Retail'i 5p • 831; 2.46 2.8 2.9 17.9 

JU6.F.P. -- 207 1371] tf Baker (John) 195 +5 . 12.0 - 9.2 - 

It F.P. 22i6 53 61 iFulcrum Inv. I ncom«. : 52 + la : 4.0 — '11.5 - 

r: F.P.' 22/6 41, 5 I DO. capital 2 lip...' 4 - — _ - 

r. F.P. - 571; 56 ;Rock Darham 38 .... — — -- — 

— — . — C21i2 £20V HockwelMntl- Coro ..XBOlj — >« S2.40 —.6.9 — 


FIXED INTEREST STOCKS 


£ 

3 O 


= 3j« Cn' . 


Stock 


: is : + - 


H Bh | LOW j 


ZOp F-MliS zii,p i7pHow'rd Wyndh'iriB'iCnv.Cuni.fted. Prf.| 17p 

100 i F.P. 27/7 110i 2 107'liKwik-F3t iTyresi 8 % Cnv. Ln, 1979,' 85 110 

100. Nil 26:6 2pm UpaitMarsh'll'aUniv'rt'niS.Cnv.Cum.Red.Prt Upm 
100 £10 30/8 12 10 IPortemouth Water 81 Red. Prf. 1984.... li 

100 F.P. 11/5 liai-' 106 Slough Eat*. 8“ Cnv. 1691-94.. 107 

98 £35 23,'B 25 ^ 221* York Water l&i DeP 1986 33 


“RIGHTS" OFFERS 


' c 9- Latest 

Inue a“ Renunc. 

Price; £ « Data 

Pi <o- < 


1979 


91 i High . Low 


IS- .+ or 

a* 


36 

52ic 


Nil 

Nil 


25 

F.P. 

8/6 

126 

Nil 

39/6 

12 

F.P. 

1/6 

HOp 

Nil 

H/7' 

154 

F.P. 

22/6 

as 

Nil 


210 

Nil 

22/6 

20 

F.P. 


lie 

F.P 

1/6 

60 

Nil 

29/6 

lib 

F.P. 

11/6 

265 

Nil 

15/6 

150 

Nil 

15/6 

455 

F.P. 

4.6 

138 

F.P. 

1 8:6 

17S 

F P 

235 

93 

F.P.. 

7/6 

20 

F.P. 

19.6 


6/7 
10/81 
29 ; 6- 
7/9 

27.7 

20/7 

29;6. 
20 T 
27 

27.7 

13.7 
6/7 
9/7 
4;7 

13.7 

13-7 


■4pm 

6pm- 

aiprt 

w 

3pm- 
171 ! 
121 ! 
60 pm 

43 ia: 
125 , 
26pm 
136 
295 1 
166 
507 • 
145 
249 
105*t 
25«a.' 


2pm Cauaton Sir <J.» 

Spm Combined English Stores . 

40pm Edwards i Louis C./ . 

6pm Grand Metropolitan 

9 Hampton Trust- 

2pm loll. Tlmbar - 

157 ‘MEPC 

iet>- P.M.A. Holdings 

40pm Peterson Tennant 

29 Provincial Laundries 

100 'Pullman <R. & J. » ....... 

21pm Scoteros 

122 Scot. Met Prop 

270 . Simon Engineering 

142 Smurfit UeflersoP 1 

470 Standard Chartered Bank. 
132 Tilling -Thoma*. . . .. .... 
210 Triqentrol 

93 UDS, 


J.8I2 Weeks Auoeiates.. 


.... 8pm — Mr 
. 5hpm— i| 
.... 44pm .. . 
. ...' 6pm —1*2 
.. . 14ij . 

. . 2i?pm . . 

. . 159 -I 
.. 118 *4 

. . 40pm 

... 40 -1 

... 106 

33pm 

.. . m -i 

274 

. 148 

... 477 -I 

. 232 -6 
.. 238 i 4 
.... 96 - t 
... 28's - 2>S 


FT-ACTUARIES SHARE INDICES 

These indices are the jornt compilation of the Financial Timet, the institute of Actuaries 

and the Faculty of Actuaries 



EQUITY GROUPS 

Thurs., June 21, 1979 

Wed., 

June 

20 

'-Tuet, 

June 

19 

Man, 
June 
.18 : 

_ Frl., 
June 
' 15 

Yea 

agi 

(apprt 

& SUB-SECTIONS 

Figures in parentheses show number of 
stocks ptr section 

Index 

No. 

oar's. 

CJnnge 

% 

EsL 

Earnings 
Yield % 
(Max.) 

Gras 
Div.' 
YleU% 
(ACT 
at 30%) 

EsL- 

P/E- 

Ra*» 

(Net) 

infer 

No. 

index 

No. 

■ 

Index 

No. 

index 
' No. 

Me 

Ne. 

1 

CAPITAL GOODS (172) „ 

244.08 

-is 

17.41 

SAS 

752 

247.89 

24938 

246.84 

247.08 

208: 

2 


Mfctl 

-16 

17.69 

■ 553 

754 

230.12 

7T1 sn 

22939 

23122 

187. 

3 

Contracting, Construction (28) 

362.84 

-0.8 

24.79 

5.71 

5.08 

365.61 

36634 

36253 

362.90 

333.' 

4 

Electricals (14) — 

574.03 

-23 

13.44 

323 

1025 

59034 

595.95 

59233 

58836 

439.1 

5 

Engineering Contractors (12) 

365.41 

-0.8 

19.83 

628 

6.46 

36833 

365.65 

362.90 

366.09 

3091 

6 

Mechanical Engineering (75) 

186.66 

-0.8 

17.69 

5.99 

734 

18821 

189.73 

187.66 

18731 

167i 

8 

Metals and Metal Formjng(16) 

CONSUMER 600DS 

168L25 

-1.0 

1939 

8.89 

653 

1(9.» 

16926 

16736 

168.84 

160.- 

11 

(DURABLE) (52)- - 

23L63 

-10 

14.98 

455 

831 

23189 

233.48 

230.63 

230.97 

19U 

12 

LL Electronics, Radio, TV (16) 

315 20 

-0.8 

117} 

324 

12.01 

317.77 

316.45 

31231 

314.46 

227.'. 

13 

Household Goods (12)- 

16L94 

-0.4 

1726 

6.93 

7.76 

16236 

16259 

162.45 

16339 

1741 

14 

Motors and Distributors (24). ._ 

CONSUMER GOODS 

119.18 

-14 

21.72 

6.96 

5.64 

12033 

12123 

119.68 

11836 

12L 

21 

(NON- DURABLE} (171) 

235 AO 

-13 

16.07 

554 

7.90 

238.48 

23834 

23534 

23421 

194/ 

22 

Breweries (14)-™ - 

270 J9 

-15 

15.04 

5.46 

7.96 

275.02 

276.07 

27224 

27167 

219J 

23 

Wines and Spirits (6) — 

302.91 

-0.9 

1551 

4.76 

9.40 

305.72 

304.91 

30734 

305.03 

246. 

24 

Entertainment, Catering (17) 

30234 

—25 

- 16.45 

6.67 

8.01 

310.07 

30821 

30722 

304.65 

244.- 

25 

Food Manufacturing (19).....: 

215.69 

-11 

1832 

5.07 

6.79 

218.05 

218.04 

215.75 

21638 

19L' 

26 

Food Retailing (15) 

293.76 

.-IJ- 

1194 

4.05' 

10.40 

297 J4 

29752 

29328 

292.65 

197: 

32 

Newspapers, Puttidling (12) - 

43134 

-0.6 

22.02 

5.84 

6A4 

43199 

42727 

41934 

42384 

35fc 

33 

Packaging and Paper (15) 

129.82 

-23 

2189 

822 

5.92 

13236 

133.64 

13L64 

13487 

133.1 

34 

Stores (41) 

239.64 

-0.9 

11.79 

4J)8 

11.40 

24174 

24230 

237.62 

23536 

174, 

■35 

Textlles(23). _ 

16530 

-19 

21.77 

931 

538 

16852 

16840 

166.64 

16533 

17L- 

36 

Tobaccos (3) 

24126 

-12 

2354 

8.17 

4.88 

24423 

241.75 

237.69 

23631 

24Z. 

37 

Toys aid Games (6) 

7539 

— 

29.94 

8.60 

4.01 

7559 

7622 

73.84 

. 7335 

104: 

41 

OTHER GROUPS (991 

203.28 

-15 

15.64 

6.04 

7.93 

20646 

20622 

203.98 

20320 

ML' 

42 

Chemicals (18) 

286.94 

-21 

17.68 

658 

6.60 

29322 

29239 

28931 

28530 

273. 

43 

Pharmaceutical Products (7) 

23730 

-1.6 

12.65 

5.03 

935 

220.93 

220.66 

229.88 

218.46 

249.' 

44 

Office Equipment (6) 

32107 

-3.7 

16.93 

6.49 

7.45 

125.69 

124.89 

12321 

122.49 

128. 

45 


460 Jl 
24104 

-10 

10.12 

652 

132Z 

46430 

467.47 

243.78 

.457.62 

240.61 

46126 

241.78 


46 

Miscellaneous (58) 

-0.6 

16.02 

5.86 

832 

243.61 

198. 

49| 

INDUSTRIAL SRQUPf4W 

236.71 

-14 

1522 


737 

'Mm ' 

24039 

27 . 42 

tuff 

284: 

51 

59 

OiWdiZ V 

sob shAre index 

"65539 

+I3T 

-6A 

11.83 

is:45" 

335 1 

" 8.94 
~£ 1 dK"j 

g439 

t4i.» 

645.41 

“645^ 

iWK. 

th: 

5 r 

FINANCIAL fiSS0Ptll5J 

Ul9d 



5J4 


“PS3T 

19323 

"I90S“ 

19S.92 


62 

Banks(6)_ ; 

23158 

-1.9 

28.76 

5.01 

4.49 

236.04 

23731 

23634 

23423 

177 a 

63 

Discount Houses (10) 

25037 

■ +02 

— 

732 



250.09 

24853 

243 66 

245.29 

205. 

64 

Hire Purchase (5) 

163.99 

-11 

2026 

527 

636 

265.78 

16634 

16158 

266.82 

lfi- 

65 

Insurance (Life) DO).... , 

15638 

-2.9 

— 

650 



16133 

163.13 

158.81 

15*68 

129: 

66 

Insurance (Composite) (8) 

122.95 

-31 


735 


126.86 

12853 

276.78 


126.73 

27686 

ml 

32T 

67 

Insurance Brokers (10) 

268.63 

-2.4 

18.70 

6.84 

7.65 

27524 

275.07 

68 

69 

Merchant Banks (14) 

Property (42) _ 

9751 

336.08 

-0.6 

-0.9 

335 

536 

2.61 

48.60 

98.13 

339.18 

9824 

336.41 

98.03 

33L84- 

9736 

33260 

Tt 

226) 

70 

Miscellaneous (10) 

12146 

-0.8 

1532 

735 

836. 

122.45 

121.97 

220.42 

120.97 

.104^ 

71 

Investment Trusts (111) * 

212.10 

- —0.6 

— 

526 

— 

~mw 

*13.34 

"2H3T 

“HHF 

TBS 

81 

Mining Finance (4) 

126.44 

-23 

15.79 

5.95 

7.69 

12947 

12938 

12837 

12*73 

•91! 

91 

Overseas Traders (20) 

356.81 

-0.7 

1551 

6.86 

839 

359.45 

15837 

35633 

355:64- 

306.' 

99 

ALL-SHARE INDEX i75ffr J 

248.40 

-10 


~323 

— 

250.94 

“2583*1 

raHT.'i 

r 7KJ$T 

TBE 


FIXED INTEREST PRICE INDfCES 


Renunciation date usually H** Ssy for dealing tree ot stamp duty. •> Figures 
based on prospectus esthn*®- 0 Assumed dividend and yield, n Forecast 
dividend: caver based on previous year’s earnings. F Dividend end yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed, 
j Cover allows for conversion *>• shares not now ranking for dfvtdand or rankin' 
only for restricted dividends. 5 Piscina price to public. 24 Pence unless otherwiss 
Indicated. 4 Issued by tender. U Offered to holders of ordinary shares ss a 
"nghts." •• Issued by way. of eepitallsotlon. $| Reintrodaced. n Issued in 
connection with reorosniuniDn. merger or takeover. HB Introduction. 3 Issued to 
fanner preference heldere. ■ Al i9i n !.* rrt fvlly-oaid). • Provisional o* 

panjy-pafd affotmenr letters. +Wtb warruin, tf Unlisted security, tf itsvn 
as unite comprising 2 Income share* end 10 Capital shares at lap. pec unit. 


British Government 

ThurL, 

June 

21 

j 

T ! 

xd ads. 
today 

xd ad]. 
1979 

Is date 

1 

Under 5 yean.— 

104.74 

-032 

— 

456 

2 

5-15 years 

113.77 

-0.U 

r- 

5.81 

3 

0rerl5yran 

11923 

-Oil 

' — 

730 

4 

Irredeemables, 

128.60 

— 

— 

630 

5 

An stocks 

112.01 

-032 

— 

5.8S 


FIXED INTEREST 
YIELDS 

Br. Govt Ar. Gnus Red. 


Lott 

Coupons 


5 years, . 
15 years.'. 
25 years.. 


Medium 

Coupons 


5 years.-. 
15.- yean.. 
25 f tan., 


High . 
Coupons 


S years., 
15 years., 
25 yean., 


Irredeemables., 


Thurs v 

June 

21 


10J57 
: ix.ll 
U.62 


12JM 

32.34 

12.66 


12:61 

iron 

13 JK 


u.« 


Wed, 

June 

'-.2D-'. 


1932. 

ILffT 


3221 

32i2 

-1ZM- 


1233 

12.97 

12.97 


1L44 


Ye* 

aw 


.-41 

1U 

117 


115 

■122 


.-HJ. 

122 : 

. 12.1 ' 


HJ 


] 


Thurs., Juna 21 

Index - Tlald 
No. X 

Wed. 

June 

20 

Tuea. 

June 

19 

Mon. 

June 

18 

Frl. 
June 
15 . 

’ 

Thura. 

June 

H 

Wed. 

Juna 

13 

Tubs. 

June 

12 

■ Y# 
« 

(tfoP! 

f.\ 

15 

20-yr. Red. Deb & Loans (15) 

5636 

tlSJOS 

87.00 

68311 

88.54. 

68.42 

tsaAo 

58.60 

89.6*; 

‘ w 

IB 

Investment Trust Prefs. (15) 

48,88 

18,79 

48,88 

48.26 

48.07 

48.98 

48.98 

80-13 

01.78 

eii 

17 

ComL and lndl. Prefs. (20) 

80.10 

18.08 

89,10 

89,88 

89.62 

70.04 

'70.04 

70J8 

7SM 



CeanoQ ton*. Leaden, IW? 41Y, prioe ttp. by peet 22ft, , » WRBM* IfoWO, FJ/Uftlff 


ij 


IaLoJ 
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*<0 


June .22:1979 

'f’-ftUTH ORISED 
UNIT TRUSTS 


Tst. Mngw. (a> 

af Rd..Ayt«bur)i (K%,W1 

f±.:; »| * S 3 S3! 

t * fins, lintt TsL Mngrs. 
«d0» EC3V3PB. 01*636314. 
f (9S-0 103 li ..... |1U5 

f* Group (a) (g) 

Hwoo. .Brentwood, Essex. 

* Brentwood 102771 211499 


Friends' ProvtfL Unit Tr* Mgn.1* 

■PriJurn Em Donun*. 0306 5055 

.FnenAPnw.Oii „ US.4 53“wfl -G5f 465 
do. A a«K.. stij-oft 


Funds in Court* 

Pott* Truster.'Kins»nr WC2. 

High Yield June 7 97J 

•thsodh. RrJriart la munie? -under 

G.T. unit Manua Ltd.? - 
26 FlntoorrCdtUs, EC2M 70 D . .. 
C.T.Cffl.1*. DOLt 'MU 


014054500 


_] all 

..J *-59 

art cootra*. 


01-6280131 

» ..J.1 280 


Minster Fund Managers Ltd. 

fA-roifr Hir , Arthir Si, LCA. . 01-6231050 

ESESfirrW H 

MLA Unit Trust f.lngmnt. Lid. 

WtlOirrn Sirtrr. SWlft <?JG. 01-ZZZ-E177 

MLAUnits -1543 S7.1] .._..] 3:71 

5055 Murray 1 Johnstone U.T. MgnLV «al 

465 IbJ, H ape Street, G I j*qow, G2 ?U H 041-22155?! 

466 hj European (64.5 74.0] 4.J1 

Dealing Oar T'<day. 

4500 Mutual Unit Trust MaiagenV (alfo) 

437 15 Canted Are ; EC2R 7BU.. 01-606 0803 

8.71 UlllluJ Sur hm ICC X Cff Ore* hM 


Mutual Sec. Pirn 1553 

Mutual lnc T« 1752 


Mutual Blue Cn» W7 

Mutiial HlghYhL. 756. 


I -I Ml 

-ail 635 

I •■ail 331 




SH -:: SS 


I -o.lt 793 G- * A. Trust U> (g) 

-OA Tffi 5 Raytagh Rbm, BrentwooiE ' (OZ771227300 

I -oft tM 0.4 A. ! .382* -Oft L05 


'U93-53 


■*mI Vn 


"i-il 


* Trait- Manage rs Ltd. 

L.EC3M6AA. 623 9231 

- — tSS.7 60 JJ l 430 

« MgmL Co. Ud. 

V7JA. 01-6236376 

1_,.|11&{] IftK ....J 8.90 
curitfes Ltd. Ultcl 
rata, EC4R1BY. 01-236 5281 

>=» • 83333M 


Cart more Faiid Managers? (a)fa) - 

2 Sc Mary Am, EC3A 8BPJ. 01-6236114 

Dwhno only: 01-623 57tti50U 

American To. .. .13.4 25. ifl +0.1] 036 

British Tn. Sell) Kzp . 6 n -0.; 33? 

Commotf,?? Share __[2S 1 . JDJtf'-HU 33* 

Extra fnttwne TaL g*.4 gCfi -02 ?J8 

IfawSErffi 11 ]| 

■&iras=lr -if a 

Gibbs ( Antdnyl Unit TsL Mgs: Lid. fa) 

3 Frederick's Pt„ Old Jewry, ELE2 01-58841U 

ts 

AccumuUiioru— _ 751 31ft ..... 4.68 

Growth Hfi.1 *3.53 .,-. 580 

-Si M-S li 

ImL Eras. (. Assets — JS.B «" 7ft -03 4.40 

American 23$ - 2563 +K2f- '250 

Far East & On. 25.7] .ZJ ZAB 

FuSt mi . pa* 2M 1 220 

Gantt CJohnUf 

77 London WAU, EC? 01-5885620 

■SSSiiSB=ffiJ J Sa.ri IS 


National and Commercial 

31, St. Andrew Suuarr, Edinhagh. 031-5568555. 
irameJunet Q63.* 169.41 5.74 

teS3Sa.::p j?3d i|S 

(Accwit. Undi). (169.4 i73.« J SM 

Natioiial Provident Irrv. Mnnrs. Ltd.V 
48. Gracectarch St. EC3P 3HH. 01^23*200 

N P.I.GiaUn.Tg.1532 56.6d[ J 4.75 

feSKr_f ( jSl :d 5:8 

(Accmu Units)- .1001 147 Zj .. ] 2« 

'Prices on Jine 19. Next eealttig jOy 4. 

National WestminstorU (a) 

161. Che amide. EC2V6EU. 01-606 6060 

BSi&hdK 1:1 


PradL Portfolio Mnors. Ltd.V UUhKci 

Hobom Cars, EC1N ?NH. 01-4059222 

Prudent*! (HfliO 1485] -2.0f 4.75 

Quiiter Management Co. Ltd.V 

The SlUk Exchange. EC2N 1NP. 01-6004177 

mts&=jni m-~\ hl 


Reliance Unit Mgrs. Ltd.V 

Reliance Hu . Tunbncge wens, Kt 

QppoaumtvFd. (70.0 :«.i 

SeSurde T.(A«.)„„W45 47 .i 

SeWorde T. Inc. (41.9 44.. 


Ridoefleld Management Ltd. 

M, Kennedy Sl. Manchester 061-236 8521 

a»SJS=SI sa:l:»i3 

Rothscinld Asset Management ia) 

72-80, Gatehouse Rd v Aylesbuy. 0296 5941 

tetg&isr-w m~M m 
Sf: 1 !!® -tf-JfeiJR* nifS 1% 

N. C. Inti. Fd. (Act. 874.4 S 3 3)7g 170 

NX. SrnJlr Coys r d JJl9L3 2Q3.fi] -0^ 3JB6 

Rowan Unit Trust Mngt. Ltd.V (a) 

Cny Gate Hse. FhBUury 5n_. ECS. 01-606 1066* 

American June 21 164 0 670) I 144 

Securities June ]9 ....m9£5 206 H J 3.72 

HigtiYreld Juie 15. JSj.g 57.S . is 

(Actum. Untol W23 StJ 3 9S 


Schlesinger T/ust Mngrs. Ltd. Cal ( c ) (g) 
140, South Street, Dorking (0306) 86441 


46 «M -0* 

345m *-0.4 

30.1 g -oj 
,497 -0.2 
35 Id -0.4 
_315 -ai 


Are. E*finpf 

Am Crmai.^. 

Am. Smelter Cos 
Exempt HifthYld 
Exrmpt Mb. 14 >l 
E xtra me. Tsc— . 

IntfmfDWt ... 

»«.lD*iVVdn.I 
lnv.Tst.UrdB 
Inti. Growth- 
MaAei Leaders 
•Nil Ylehf 
Pref.i GIB Trust 
Property Stares, 

■ SoeclalSiLTsL. 

U.V Grth. Accum 
U.K-Cnh. Dili- 

J. Henry Sciwoder Wagg & Co. Ltd.V 
120, Chrmsitfr, E C 2, 01-240 3434 

S“ j aa2?^-“iw« ^.w -j a.?* 

Income June, 

(Actum. Up* 

General June 
(Accum. Units). 

June *4 


Tower Unit Trust Mngt. Ltd. 

39/45 Flnshmy Square. EC2A1PX 


39/45 Flnshmy Square. EC 
Income & Growth (23.1 


IPX 01-6283294 
24.71-041 '8.72. 


Trades Union Unit TsL MattagersV 
100, Weeo Street, E C 2. 01-628 8011 

TUUIJunel |57J» 60.^ ..»..| 4.88 


Transatlantic and Gen. 5ecs.V 

41-99, Ne-e London Rd, Chelmsford. 

Barhlcaa June 21 K4 9 9D.D 

(Accum. Units J. 133 6 141 9 

4 Bare Eqa. May 30 772 79 j3 

fkucMun. Junr 71 84 7 

(AKurl UnrU)..-„.. 108? 114 « 

CpIermMAiwls.^. 1393 l46.| 

T Accum. Unity V 1740 U3.S 

CiaubL Amr 20 56 2 60.4sff 


(ACCum, Uni«J « 

Merlin June 20 « 

[Accum. Units)..— 


fermilh Ini. . if/t ^8^1 3.f5 

tteene 56.4 39 1 -0 d 7.45 

Pn-tfello Inv. Fd 73.5 7b 4a -53 6.19 

UnttttMtFd (45 2 456] -0^ 2.74 

NEL Trust Managers Ltd.V UHg! 

Milton Court, Dorking, Surrey. 5911 

seE«ws=i8i saai is 

Norwich Union Insurance Group (b) 

P.0. Box 4. Norwich. NR1 3NG. 0603 ZZZOO 

Group Tst. Pd. (3893 409X1-34 5X8 

Pearl Trust Managers Ltd. ra!(g)(z) 

252, High Hnlbom, WtflV 7EB. 01-40584*1 

Pearl Growth Fn mi. nujin tm 


01-5885620 




«aa 

•Bog day Wednesday. 

TsL Mgs. Ltd-V (a)(c) 
>T,WCW7NL 01-8316233 

sfttjfa 1 *, 

i;- ora Ltd.V (a}(c)(g) 

. ^Romford RdvET- 01-534 5544 



■iK&ttfcdfiB ^.ri IS 

Next drefing June 22? .. _ 

Grieves on Management Co. Ltd. 

59 Gresham Street, CC2P 205 *01-6064433 

Barrinotan June 20 _BM-9 234tl_.J 4.86 

m. Units)— , 

„ . H. Yd. June 21 


Gmcfrar. June 15.. . 

KSSfflBsH 

(Accum. Units) 

Guard ian Royal Ex. Unit Mgrs. lid. 

Royal Exchange, EC3P 3DN 01-6288011 

be) Guudhill Tst (U3J 10751 -1% 4J5 

Henderson Ad'ndtdstraflonV (aHeHg) 

&a T E^ s * 

. -7231 ijj 7.« 


Pearl Growth Fd (25.6 2761 -O.U 5.00 

Acami Units m.4 33S — 0J| t© 

Pear Inc. B6.1 - 37.3 695 

Pearl Unit Tst fn.7 40,6$ -DA S. 66 

(Atom. Units) 150.4 SOI -0.fc( 5.66 

PeHcan Units Admin. Ltd. (gl(x> 

57-63, Princes SL, Manchester. 061-236 5685 
PHtonUnta IIOOO 107.51 -0-H 4-58 

Perpetual Unit Trust MngtnLV (a) 

48. Hart Si_ Herder on Thames 0*912 6868- 

BaWfc=|" Sfl 

Practical Invest Co. Ltd.V CyJ(c) 

44 Jlnoimbury Sq., WC1A 2RA 01-623 8893 

aa-ja 

Provincial Life Inv. Co. LbLV 

222, Bilhoosgaie, ECi 01-247 6533 

ves:=sb jU^ih 


Royal Tst. Can. Fd. Mgrs. Ltd. 

48-50, Cannon St., Umdon EC4M 6LD 01-236 6044 

Capital Fd 1708 7*71 J 3.48 

Income F«L |713 . 75i( j 7.« 

Prices at June 15. Next deaftng June 29. 

Save & Prosper GroupV 
-4, Great SL Heieoi. London EC3P 3EP 

68-73 Queen SL. Emribjrgti EH 2 4SX 

Dealings to: 01-554 BJOT or 031-226 7351 
liCereational Funds 

H!K==|f 3 4 

Unw. Growth (BlS 70 jj -0^ 2.B 

h1SS5m&™".!IB4.6 58.7] -05J 7J7 

Br==im . I3f 

(48? 5L8| -0.61 464 

Drmrit Funds ta> 

S=z=Bl ■ sa 33 111 

SjEAsla D7JW 39.73-03 5.® 

UX -467.8 . 72.fl+Ol( 2J7 

Sector Funds 

Commodity IJD.l 96R -03 3.77 

pSSa'issrr”fe 76^1 31 lo8 


51.81 -0.61 464 


assss.“iai 

Select Income... 156/4 


Emma* Funds# 

Exempt Income* D7i 

Exempt Inti.* OS' 

-Prices at June 13. I 


m 

HM=L» 

wtL day Jane 27. 


For iai neiiui fnn^By'""' 339 
Scottish Equitable Fnd. Mgre. Ltd.V 
28 Sl Andrews So. Edinburgh 031-5569101 

ISKKE-™IS:i S?S 

Deafing day Wednetd*). 4 

Sebag Unit TsL Managers Ltd.V (a) 

PO Box 511; ReklBry. H« . E.C.4. 01-236 5000 

fflESSeUBJ i3:Ua IJS 

Security Selection Ltd. 

15-19 Lincoln's Inn Fields. WC2. Dl-831 6936/9 

Unel CtnTsl ACC 125.9 27 M J 452 

UnHGlhTst Inc. 121.4 22-3 I":} 

Stewart Unit TsL Managers Ltd.fal 

45, Chartatte So.. Edinburgh. 031-226 3271 

tStewart, American Fund 

■3raaat==Bi itaisa 

Standard--. 1528 166JI I 4.M 

Accum. gate--— .JI7L9 la7.]J 4.10 

Detfng flues. A Fri. >VV«L 

Sun AIEaace Fund MngL Ltd. 

Sun Alliance Hse, Horsham. 0403 64141 

ffiS ^ 5:8 

Target Tst. Mngrs. Ltd.V (a) (g) 

31, Gresham. SL, EC? Dealings- O29o 5941 
Commaflty — i *7.2 M.71 +02) 3.97 

uli ;8i i§ 

BSSE’—B) *SB : ■: ti 

Gitt Accum: 125 9 13?2 -DJ 3 00 

Growth ji — — — -—314 33.9 -OJ *.BS 

Pacific lucerne 21 E 23.4 .. . 2.33 

Pacific Accwn 24 2 3 n .... 2.43 

Ksa T aa:gf, M. - 


(Mcum. Units) 64.6 - 

GlenJunelR..^.... 55.6 

(Accum Unis) 73.7 

Marfcara. June 19 510 

(Accum. Units)-- — SJi 
vao.GrwL June f9_.: 51.4 

(Accum. Unto) 64.6 

Vann Hr Jane 19....— 75.4 
Vang. Tee June 20— *4 8 

(Accum. linos.) 48 J 

wicbrnr. June 21.._... 67 4 

(Accum. Units) 83 4 

Wick-On. June 15—. 691 
Do. Atom 84.0 

S ndalf Managers Ltd-V 

Canynge Road, Bristol. 
Income Jime 20 
(Acorn. 

. I June 
Acgm. Uimi 
xempt June 


InL Earns. June 20. 

(Accum. Units) 

Pref. June 20.L 
(Accum. Units). 

24, Casdi 5L: Efiotmh. 
S«rt. Inc. June 20_..Jl73.2 
Scot Cap. June 20.—ll44? 

(Atom. Units) |l7B.O 

Lnod os VAJ Group 

Caoltal Growth--: 1865 

Do. Accum. 92 J 

Extra Inc. Growth... . 37.5 

Do. Accum. 46.4 

Financial Pr’rtx 19.5 

Do Accum. 24.5 

High Inc. Priority 55.0 

International 2* J 

Special Sits (3s3 


TSB Unit Tniits(y) 

21. Chantry Wav. Anmmr. Hants. 

B Dealings u 0264 634X 

B General —1505 W.J 

1. Accum..— m— 65-7 70 J 

SBIncome |£Lb 65ou 

0. Actum.. 167. B Tia 

tarnish. (w.f WJ 

I. Accum. (5.4 98 j 

Ulster BankV (>) 

Wanng Street, Belfast. 

(b)Ubler Growth |3R5 4L1 


0264 62188 

J -0.5| 3.*W 
-06 3.98 

ii 

ii IS 


. Next sub. day 


pSorncr Siiare3"H|j S.3 " l|o| 

Special Sttaatwre 122 j> 24 .d| +0?) 5JJ2 

Target TsL Mgrs. (Scotland) (a) <b’ 

19, Athol Crescmfl. Edin. 3. 031-229 8621 2 

American. Eagle 126.7 28.7rt|...J 141 


Scat bits Securities Lid. 

SuKbrtS 138.6 

ScotyieU (5L3 

Scauhares 168.6 


-0.7 448 
-05 7.57 

-OJ 424 


Warmg Street, Belfast. 023235231 

(b)Ubler Growth — I3S5 4X3] -0J| 561 

Unit Trust Account & Mumt. Ltd. 

King William St. EC4R 9AR 01-423 4951 

Friars Hse Fund H3.6 4641 ] 4 41 

Wirier Grth. Fnd...... 3L3 31ffl J 4.61 

Do. Acorn 137.5 39J9 ] 4.el 


Wieler Growth Fund 

King William SLEC4R9AR 

Income Units D1J 

Accum. Units |375 


Cl -623 4951 

81 


INSURANCE AND PROPERTY BONDS 


M 18 


mM 

M’a 

®a-J 328 


rs & Co- Ltd.V (a)(x) 

, EC3. 03-5882830 

Yogmsive MgmL Co.V - 
•a ' 01-5886280 


tm-. Hd.s 

. ct* •Mf .D. *-JbS-2b. 

Vtumgers . (al(c) • • 

VHRam SL,-feC4. 01-6234951 

■zM P:3 ^ m 


KBSc: zz|i 

^«Pref^GmZZ|48.4 

fhwdalSTru: OLD 

Oll&Nai.Res (3L8 

MematMod 

rihfv taft a 

International: OLB 

World Wide June 15 .{ttJ 
On-ruas Finds 

Australian B4.8 

Ear Duran 424 

Fa- East MO 

N. Am K2 

Catm Am. Sm [473 

Exempt Funds 

.*a£3hs=:lfc 

Smaller Cos Q22A 


HiR Samuel Untt Tst MowtH*) 

45 Beech Sl, EC2P2LX 01-6288011 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's Churchyard EC4. 01-2489111 

Equity Fund EtB.9 4L0I - 

fShyAcc. 333 3SJ — 

Property Fd. 1719 1810 — — 

Property Asc. —.183.5 19j3 ...... — 

Selective Fund 100.7 1S&.1 — 

Convertible Fund—. - 139.4 146D ...... — 

PMoney Fund 1295 136.4 — 

UProp.Fcf. Sfr.4 140 156.7 — 

VMan.Fd.Ser. 4 1473 15L3 ....- — 

VEtailty Fd Ser.4 ... 38J *0 1 — 

«%£?i= n m - = 

^r.: = 

Pension Managed. 20LO 2116 — 

Pension Secmny 150.2 1582 .— — 

Pension Equity Fd. .... 185D iMi — 

Prices at June 19. VkhatlM oarmany Tumdey. 

Albany Life Assurance Co. Ltd. 

31. DM Burlington SL, W1 01-437 5962 


Crown Life Assurance— ctmtd. 


Fixed InL Fd. Acc __nil9.5 1153 — 

Fid. lie. Fd. Imam. _.. 104.0 Hfl.g 1?93 

lmerT.Fd.Acc. 107 1 11271-0 7 _ 

larerT. Fa. Incm 10SJS 11LM -01 L53 

Money Fd. Acc. 101.5 lOhBj - 

Fd. Incm. 952 100.B ...... 1125 

Did. Fd. Incm 107.6 1112-0.5 1060 

Crown BrL Imi.'A’ ufe.9 — - 

Crusader Insurance Co. Ltd. 

Vincula House, Tower PI.. EC3. 01-626 8031 
dll. Prop- June 5 — 1813 922| — J — 

Eagle Star Insur -/Midland Assur. 

), Threadneede SL, EC? (Q-5881212 

Eagle/Mid. Units 159.9 62J! -0.4| 661 

Equity & Law Life Ass. Sac. LtdV 
Amenham Road. High Wycombe. 049*33377 

EsxmyFd. :.__.n26.9 133.9 -L4J — 

PropMty Fd R24.4 130« - ... — 

Fixed Interest F 1165 12261 -OJ — 

Gid. Deposit Fd 105.1 11061 .. . — 

Mixed Fd!7.__ 1 1235 130« -0.4] — 

Gartnmre Bands 

For uMeriylng unit prices of Gartmore 
Lloyd's Life Bonds see Gertmore Fund 
Managers under Authorised UoR Trusts 

Genera) Portfolio Life Ins. C. Ltd.V 
60 Bartholomew Cl, Waltham Cross. WX31971 

Portfolio Fd. ACC— I 1602 ( — 

Portfolio Fd. Inlt — . — 1 1576 1 — 

Portfolio Managed..., 1456 482 — 

Pfollo. FxdL InL—. K&J. 506j -Zi — 

Gresham Life Ass. Sac. Ltd. 

2 Prim* ofWWesRd.,BTnouth. 0202 767655 

‘ G-L-Cash Fimd 11028 1082] — 

C.L Equity Fund 1128 UM — 

G LGlh Fixid.— m.* I27.g — - 

g.l 1 mi. Fund lois laaa — 

G.L-Ppty.Fund JUOO U5.a( — 

Growth & Sac. Life Ass. Soc. Ltd-V 
Weir Bank, Bray-cd-Hames. Berks. 0628-34284 

iH J=d = 

±::l. - 

Guardian Royal Exchange 

Royal Exchange, E.C3. 01-2837107 

Guardian Assurance 

Property Bonds.— (220.9 2196J -... — 

GRE Linked Ufa Assurance Limited 

Managed Initial nifc.7 12291 +061 ~ 

Da Accum. - 


waffle 


(b) High Yield Tit ._..t 
(bJIncorne TiutL—.fi 


;t Management (a)(g) 
BuUdlngs. Loodon Wall, ' 

L 01-638 0*78/0479 


a. 

Investment lirieWgenca LttT.VtaJCg) 

15. Christopher Street, t-CJL' ' 01-2*77243 

SSiaS|d=|tl ■- M=i:M 

Key -Fund 1 Managm Ltd. (a)(g) :.?••' 

25, MWc SL, EC2V SJE. . 01-6067070 


25, MUk SL. EC2V 8J E ... 01-6067070 

Key Fixed lit. Fd."ZI (flip. J 

Kkinwort Benson Unit MinagersV 
20, Fenton# SL, EC3 
TC-fi-Urif Fd. Inc. 


■ '** - t mm r-- 'Wfl3^o2 


S II 


Je Office LWV (») 

abridge Wells, Kt. 069222271 
—.155.* H.H-0.71 5-77 


ftcc. 

Inv. Acc .. 

Equity Pen.FdJta 

F7xeol.Pen.Aix 

G’TO. Mon. Pen-Ato— 
inU.Mn PnFdAcc 
Prop. Pen JVx. . 

MTM lnv.Pen.Acc 
AMEV Life Assurance Ltd-V 
Ahra Hse., Alma Rd* Reigse. Relgau401Dl 

uwgtt iniz 

AMEV Prop Fd. 1070 - 1327 — 

AMEVMgd Pm.Fd. 1106 1165 — . 

AMEV Mgd.Pea’B 1 lW3 UEl — 

FleripUn U53 .1114 — 

ASKV/Fremliogtao . 

ISSL*; -:r. I’. 8 ‘SI “j - 

Barclays Life Asuv. Co. Ltd. 


•TBTj&d MK’XTir. "" 

» * Co. LttLV 

Cl, EC2. . - - - 01-6008520 

zdm H53:d-iS 


Jntt TrsL Mngrs. Ud.? 
en Bar^Herts. ^ P^Bar 51ia 


t MngL Ltd.V 

., EC2N 1B4 


K.8.UnhFdAc„. 
K-B-Fd. Inv. Tits. 
K-BJO-.IATs-Acc 
iRlInc 

M 

Yld.Fd.Acc. 


L & C Unit Trust Hanagcment Ltd.V 
The Stock Exchange, ECTflHP. 01-5882S00 

Legal & GeneraT Tyndall FuadV 

IS, Canynge Road, eriooL 027232241 

Leonine Administration Ltd. 

2, Duke SL, London W1M6JP. ' 01-486 5991 

\Z^z=zm, M=U S3 

Lloyds BIl- U nit Tst Mngrs. Ltd-V W 
^ 01*23*88 

W;4 ,95'm -3-'g ^ 

Da. (A caenJ 1263 . 335J -O.g 646 

Extra Income 63.7 -O.fl .5* 

Do. (ArajmJ 7L4 _g2J] -0 s .» 





uo. uw-v 11x3 ..... — 

HHEt h|P ws.Acc.— . U23 1W| — 

UomPtm^iicZZ. 1W.0 UtS Z.'.\ — 

DahSttt—, 5oiJ — 

*CuiTCet unit rehi* 6me 2D 
Beehive Life Assur. Co. Ltd.V 


contd. 

17621-0 4) — 

135jI +0J — 

*8$::... = 


Lloyds Life Assurance— contd. 

Oo. 5 Man June 21 — 11673 17h31 -0« _ 

PnLEq Cap. June 15. 

Pre.Fxd.Ac. June 15. 

Pas.F1d-Cap.J1xw 15- 
Pns -MngJtc- June 15 
Pas. Mg. Cap June 15. 

PnvDepjl£c.Junel5. 

Pre.Dp.Cap Jane 15. 

London A’deen & NUiil MU. Assur. Ltd. 
129 Kiryjway, London. WC2B6NF. 01-404 0393 

‘Asset Bujlder* 148.0 5051 -17/ - 

London Indemnity & GnL Ins. Co. Ltd 

18-20. The Fmfcury. Reading 583511. 

jjpil = 

fixed Interesr -P65 38.il | — 

London Life Linked Assur. Ltd. 

81 King WUIIatn SL, EC4N 7BD. 01-626 0511 

FI xm interest N51 952-LU — 

Property — (101.3 lazS +021 — 

Depodl (jgj.1 lOLd +03 — 

Mixed pL3 93 J( tflU — 

The London A Manchester Ass. Gg.f 
Whtdade Pari^Exeter. 039252155 


Prudential Pensions Limited# 

Holbarn Ban. EC1N2NH. 01-4C5 9222 

Equity Fd. May 16-..-|£3061 3L56j I - 

Fixed 1m. May lb (111 B4 2219 ... I _ 

Prop. Fd. May 16 — U30.99 S® I — 


Prop. Fd. May 16 |f 

Reliance Mutual 
Tunbridge Weds. Knl 
R rl. Prop. Bds. | 


089222271 

J— 4 - 


Rothschild Asset Management 

Si. Swtthlre Lane, London EC4. 01-626 4356 

N.C. Proo 1128.4 136.7* -I — 

Next sub. period Jim 29i'Juiy 13. 

Royal Insurance Group 

New Hall Place. Liv er pool. 051-227 4422 

Royal Shi eMFd (164.4 173.91 - -4 — 

Save A Prosper GroupV 

*. GLSL Helen's, Udn, EC3P 3EP. 01-554 8899 


__ Wheiade PartrExeier. 039252155 

1971 Can. Growth Fund— 2532 — 

— fFTex. Exempt Fd.._. 152.7 ._... — 

— Z Exempt Piw. fd. 110.1 - 

— *Expt7lilr. Tk. Fd. laLl — 

— fragile F nnrf 123,7 — 

In*. Trust Fund 143.4 — 

Pnipwty Fund. 92.1 — 

7655 GtdToeposft Fd. 1052 — 

— M ft G Groupf 

“ Three Quays, Tower Uni, EC3R6BQ. 01-6264568. 

— Ainerfc»iFiLBd*_...|49.6 5221 1 - 


EriraV^dF^Bd*.. 90.9 

Family I960** 1967 

Family 81-86“ 2ZU. 

GMtBond-" UZ6 

High YMd Bond**” .. Vp 
IntemalTil. Bond** 1B0.4 

Japan Ft Bd* 47 J 

Managed Bd.™ — 147.8 
PersnC Pension**- 2921 


71, Lombard SL. EC3. 01-6231288 

= 

Property Fd. 9787 10303)—. ~ 

Fixed lntereslFd. — 9828 103^ - 

^fsz=M far.:: = 

Extra Income Fd_. r ._ 94S2 9950| — 

WmhhMe Growth Fd.. 9751 lOZifl . — 

Balanced Fd L — [8935 94®] - 

Canada Uf* Assurance Co. 

7-6, High St, Potten Bar, Herts. P. Bar 51122 


Do Acorn. „ 
Equity Initial 
Da tom.. 

Fixed InL Initial 
Do. Accum. — 
international Initial 

Bat Accum. 

Pproperty Initial 

Da Accum.. 

Deposit Initial 
Do. Acorn. 


1210 +0J) — 


— ' Hambro Life Assurance LindtedV 


WHauthonse*. Fix dr .exempt rands only. SidManagM Uo* 

Lloyd's life Unit Tit. Mngrs. Ud. '62* 

Local Authorities' Mutral Invest. TsL* 2nd M&'pemJi&r il< 

77, Loodon IVaD, EC2N 10B. " 01-5881815 gfiSgPifiKdsc— Si 

.njfEi m rjfcl 

•Unudhorised, AiarfiNe ontr lo Local Authorities. L6.E3.I.F.2— — . 

M & G GroupV . (y)(c)(z) Capital Ufe Assurer 

Three Quart. Tower Hill, EC3R6BQ: 01-6264588 Couhtnn House, Ctmpel A 
. See also Stock Exchange Dealings. Key Inve st Fd.._— ,| 

American. „_M7« -- gffjt -021 2J4 Pacemakarlnv.Fd. 

Si jj? Charterhouse Magiu 

sss5S^=k ibr, h 

isssafep ilia ta? i(| ca.-&=a 

Dividend. 156 J 137M-pJ 8 24. managed-^... 

(Accwn Uniii)_i^ — 33.7 Chieftain Assurance 

European.-.. v - — . .52JU -0.1 5^0 1) New Street, EC2M 4T 

golSi In ffiBBSssS— Bfl 

General.— _ 187? - 2$2Jm vD.^ ’ 55 Far Eastan (z> 35 

( a«i». units).. wi. + 0^ 5?| t£i_“!.::r:. I? . 

. “Mt >07} III ^rtwertmtaste. 


2nd Manajed.-JI—".’ JO^J 

2nd. American 72J 

2ndEq. PenviAcc.-- U20 
2nd Prp. Pens/ Ax— 324 5 
2nd Mgd. Pens! acc- 1147 
2ndpep. PenuAcc— 1095 
2nd Gltt PeoVAct 1903 
2ndftm..fWAec 76.7. 


01-5886010 


.-..IKS . . vo -1 .... 1 >.o«i 

* 20. Next feature date July 4;. . 
*d. Mgre. Ltd.V 
rwtasHeropon-Tyne . 




~:l56J ,i9.4( — I OB 

I droUire dale JWy 4. 

■ ritici »K FimdS 

ndon. ECZ. . 01*a*m 

■diftS* = I ~:i IU8 
=:| i!?3f I ±t -■ 

St Managers LtdV Wfa) 
M4TP. 01-283. 2*22 

a ll | # l. 

m : Mm 

. MgL Ltd.V Ul _. 

1 e.WCTAlHE. 01-342(082. 
..—[5*0 5681 5Jffl 

Fund MwHfmfz) L ' „ 

■ tndat SW3X 9fc/. • 01*235^ 

eM 

|| - HI 

t Tst Mngrs. Ltd. 

Edinburgh 3. • 


(Accum. Unto)™ ", 

Uagren 

(Accum. Units)...—... 

-Midland 

(Amin. Unto)- 

Recovery-.— 

(Acorn' Units)— ; — 

Second Gen.... ud.— 

(Acorn. Onto I— — 
Smaller Companies - 

(Atom. Unkl) 

Wused Fonts . 
Tnruee — 

IvfllTlDDM -WPf iiJ. 
itC bail furai June 19.1: 


01-626 4588 J 

"$2 234 , 
*03 239 ! 


+ay 401 

*0.7| 3 7fc 


+03 8 73 
■riiq 9 73 


v0.4 58 

4Q.5 5 85 

:b in 

nH Jjt 

-13 

4S1 las 

ifl 

;i.| 379 


Correal sdue June 2 1 

CapHari Ufe AssuranceV 

CooHtno House, Ctnpel Ash Wton. 

fflaMtffz: I ! 

Charterhouse Magna Gp.V . 


Egtj.GTO.Fd. June LI67J) ...... - 

RetmL Fed. June 111 1370 | I - 

Cannon Assurance Ltd. 

1 Olympic Way, Wamblcy HA9 ONB. 01-9028876 
Equity (hd ts. fD9.48 - -rilJW - 

1339 ri)C6 Z 

Prop. Bond/ Exec—— 04.77 1563 ... — 

SSJHS^Bif 2 = 

EsfeST — lS? "m = 

^Egttty—— : 104 1 11DJ +0.7 - 


7 Old Park Lane, London, W1 

Fixed InL Div.. IW7 

Equity 2gA4 

Properly — 189.0 

Managed Cap 155.9 

Managed Acc — 1*4 

Overseas 1350 

GUI "Edged J34.9 


Overseas 1350 

Gill Edged D4.9 

American Acc 99 b 

Pen-F iJJep Cast 135.6 

Pen.F IDeaAcc. — 1 63.? 
Pen. Prop. Cap—— 2342 

Pen- Prop. Acc... 312-0 

Pea Kan. Cap 2336 

Pea Man. Acc 3U.1 

Pe.L Gilt Edo Cap — 1X9 
Pen. GJl Eog. Acc. 1469 

E” ! q 5^ — 35-J 

Pen. Eil Acc 288.8 

Pen. b 5. Cap 133.1 

Pm. B.S. Ate. 150 5 

Pen. D. A. F. Cap.... ] 

Pen. D-A.F. Acc ) 


01-4990091 
139.7] +0-21 — 
Z14J -2.4 — 
1990 +03 - 

%iz\i z 

m ~u z 

104.9 -LO - 
1421 .... — 

172.4 _ 


SP • •• - 

IZZ = Z 

154.7 - 

IM = 

139J - 

_36*4| - 


+od - 
+o3 — 
+o3 — 




Chrthie Energy (42 6 444J — 

Chrtlae. Honey — 328 - 

Chrthse. Managed 44.8 4ft I - — 

Chrthse Eqttty 39.1 4U — 

MJBM»2Sot__ 140 6 - 

Magna Managed—, 1621 — 

Chieftain Assurance Funds 

1) New Street, EC2M 4TP. 01-2833933 

BSSrW 1 - fftffi = 

. niemaUoiaiftr) ._... 1W.!! . — 

High Incoma— . _ . SflJS 9SM -0« _ 

Income A Growth 1548 W.98 -LU — 

Basic Rtoourcn 1B223 10761 -OJS - 

American (:) 95.D 100.0... — 

Fw Eastern U) S|X 89.84 -0.42 _ 

Cash _.FS fri 102^3 .. .Tl - 

City of Westminster Assur. Co. Ltd. 

gjas^gj: “ "«*”■ 


Hearts of Oak BenefN Society 

129, Klngsway. London. WC2B6NF 01-40*0393 
Hearts of Oak -..|395 <L7| | — 

Hdl Samuel Ufe Assur. Ltd.V 
NLA Tve, Aouscombe Rri, Cray. 01-6864355 
♦Property Units.. ' 

Property Series A 
Managed UruG — 

Managed Serin A 
Managed Series C 
Money Units — 

Money Series A 
Fired InL Ser. A 
Equiw Series A 
Pro. Managed Cap 
Pro. Managed Acc. 

Pro Gleed. Cap. 

Pro G reed. Acc. 

Pens. Equity Cap 
Pens. Equity Ate 

Pro Fxo.lnc.Cap 
ProFuLIntAcc 
Pero. Prop. Cap 
Pens. Prop. Acc 

Imperial Life Ass. Co. of Canada 

Ingenal House, Guildford 71255 

Gr. Fd. June 15 K.7 90.g ... .1 - 

Pro. Fd. June 15 .— U7 7 843 | — 

Untt Lfflhed Ponfoib 



Recovery FA 8d." — J85.7 903] ) - 

FlexMe Pension Fond 

Flex Pea Man. .— . — 100.0 — 

Flex. Pen. Equity— .. — itfflJl — 

Flex. Pen Proo — 130.0 .... — 

Flex.Pn.Fxd.lnL — liKH — 

Flex. Pea Dep — 100.0 — 

Flex. Pea Amer__ — 1MJ1 — 

Flex Pen. Pacific — — 100.0) — 

Pliers on *6n» 20. **Jvnr 2L ***jime 15. 

Merchant Investors AssuranceV 

Leon Hse.. 233 High SL, Crqydon. 01-686 9171. 

Property — — — 173.4 — 

PropertY Penv UW4 — 

Equity Pens 1X9 ....„ — 

Money Market — ' — 159.8 — 

Money Mrt. Pens 21*3 +Q.9 

Deport — ■ 1363 ...- — 

Dejxisii Pm 154.7 — 

Managed UB3 — — 

Managed Pens. 159.1 — 

inti. Faulty 103.4 — ...... — 

Da Pens — 111) 5 — — 

I ml. Managed 10t2 — — 

Do. Penv -JlO . 6 — ...._ — 

NEL Pensions Ltd. 

MHton Court. Dorking, Surrey. 5911 

Nclex Eg. Cap J97.1 1C.2 ...... - 

Neiev Eo Atcrea __|133.4 140.4 +02 — 

Nelex Monvv Cap.— K*A 682 — 

Nelex Mon. AccJ723 . 743 — 

Nele* Gib tm Cap— 1593 622 — 

. Nelex Gth Ire A« — (620 652 — 

NetMxd. Fa C*> — 149.9 52.5 — 

Nel Mrd. Fd Ace 1532 55.7.... - 

Nelex Deposit Cap_. -[*84 51.1 — ■ 

Nelex Depos'i Acc.„.|49.4 52ffl — 

Next sub. fey Jure 3. 

NP! Pensions Management Ltd. 

48 Gracechurth Sl, EC3P 3HH. 01-623 4200 

Managed Fund. -(189 J 197.01 .J — 

Prices June 1. Nert dwhng July 2 
New Zealand Ins. Co. (UK) Ltd.V 
ManJana House. Southend SSI 2JS 070262955 

Hwi Key Ini Plan — [U9J 174^ — 

Small Co's Fri UiB 1192 -2* — 

Techntto»Fd. - 120 9 127 3 -D - 

Extra Ins fc .. - ..._ 1003 1052 -36 — 

Extra lie. Ck;L Fd — 1002 105.4 -*J — 

STESP ff-.zzW 18i5:§? = 

g&Vd -Ml Mz:: Z 

Norwich Union Insurance GroupV 
PO Bo» 4. Norwich NR1 3HG. 060322200 

Managed Fjnd -.{S3J1 245.21 -J.ll — 

Erenty Func -. . — 1386-5 40ftfi|-J,4| — 
Property Funs (1*4.7 15231 . I — 


S 3 Bal. Inv. Fd. 137 J 145.9] +0JI - 

ir. Ltd. Gilt Fd. 1302 i3fi -a* — 

I 01-6260511 Deposit Fdt - 1312 138 2 . ... — 

90ft +13* — Coma Pens. Fd.t 234J) 32.4 . . _ 

453-1.3 H EtxiiSPero-Fd.— .. 207.9 2195 -2J) — 

in?'«Io3l — PropT^ro-Fd.*— _... 277J( 293.2 ... - 

inf ri Z ClitPens. Fo 104.4 -0.4 _ 

1 ?0 Z • Depre.Pere.Fd.t-- lOTH lUS| +03 - 
■ 1 ' ‘Prices on Jure 19. 

ter Ass. Gp.f IWeeUy Dealings. 

039252155 Schrader Life GruirpV 
9 ( — Enterprise House, Portsmouth. 0705 27733 

=q= Bb= zdfiTWM = 

4 • Rved Int 4 1483 50 — 

£ Z Managed 4 145.4 1S2 : - 

1 ” Money 4 114.8 120.1 — 

y 0veraeas4 TIM 812 — 

1 1 Property 4. 1743 10,6 .... - 

KASGovLSecs.4_.134J lfl.4 .... — 

6Ba (0-6264588. BS.Pen(Up.B_ — j5o5 l3f;4 — 

cy __ BJ.Peo.AecB 1467 1542 .. — 

gsti _ Mn«t Pen. Cap B 229 ft 2412 ... — 

Jcfr "2J z Mnqi Pen. Acc. B .... ZBL6 29o5 - 

TCfc c “ F. mt Pea Cap. B UKS llfl.I . ... — 

Jr* • ~ _ F. Int Pen. Act. B 1002 11*6 — 

- -¥V _ Money Pen. Cap. B__ 1013 1073 ... - 

Utn • _ Money Pea Acc B.... 196 Ji llli .. . - — 

^ai Z ' Prop. Pea fai. B... 115.1 120 . . .. — 

■ml ^2 — Prop Pen. Act. B-. [1192 125 il — 

493 .... — Scottish Widows' Group 
155J — PO Box 902. Ednbwgh EH16 5BU 031-655 6000 

To ** z JHi M = 

Inv.Cash Jane 15. 10«J) 1693 ..._ - 

7nnn i Ex. ULAcc. June b- 1586 1654 — 

J2SS - EvUt. Inc. June 6. ..1464 32.7 . . . — 

JS9-3 “ Pen.Kan. June 13 — J301 J SSISI - 

umjM — Solw Ufe Assurance U rotted 

..... - 10/12. Ely Place, London, EC1N 6TT. 01J42 2905 


I31l( +0.1J 
2W.B -l3 


0003 64141 
i9g-03( - 
.9.0 +0.1 _ 

urn z 

«3 *o.il - 


1161] - 

UOft ._.. — 

1142 ■ •• - 


01-68*9664 

West Prop. Fund 167.1 70ft .- ...I — 

ManagriToDd..^..p02 3 212^ . — 

Equity .F wre .Ego 7261 -Oft — 

Fannlaod Fund ®72 9J.S j — 

Mon« Fund (1310 137® . ..| — 

Gib Fund 75 7|-ca — 

PULA Fund Jl72J) 175 4| . . I — 

Pero.MngO.Cap 11341 141 lJ — 

Pem.Mngo.A4c 1427 . 1502] . ( — 

Pern. Money Cap. 52ft I - 

Pern. Money Acc. K32 5t | ... J — 

Pens Equity Cap. B33 5t2j -0.4( — 

Pern. Equity Ace B8.B bl8(.-0.6l — 

_ , Find orzetttly riaseu la new investment. 

Perform Urtts. | 2543 I I - 

City of Westminster Assur. Soc. Ltd. 
Telephone 01-604 96*4 

First Unhs 1146.2 153 H J - 

Prooerty Unto (s9.9 62.® 1 — 

Commercial Urdcn Group 

SL Heteox L Undmnah, EC3 01-283 7500 

&ajfcfcthl 9Mt rai : 

ConfedcnAioa Life Insurance Co. 

50. Chancery Law, WCZA 1HE. . 01-2420282 

vEquhy Furet IBM 6 215.31 1 — 


SO 


Unit fiind Manwert 

£C2M 7AU‘ <71-6384485 

.ZM -J «« 

stcr Fund Hrfflt ■ , 

ireore, WClA 2RA 01-6238893 

3j - MsdtB 

6-00. 

# Ua Tr. M.V UMbNri^ 

(MtUfMXMibe. 0494333// 

Unit Trust HtaM£L ' 

■ Street Ctesgow. Odl- 204 UK l 

l, -BU SH::::: IS 


areJO- ‘Nnt M** «■ . 

IMt Mot Ud. XM ' 
EC485WJ. -01-348 6971 


j * l*H* 


Manulife Management Ltd. 

' SL Georpel Way. Stevenage. 0438 56101 

Growth Units u^ZJiiO . «JJ J 4.45 

Mayflower -Management Co. Ltd. 

14-18, Gresham SL, EC2V 7AU. ■ 01-606 «W 

^ IS 

lrtentU.Juwl2.^Hl.v _ . _ 3*™ 

'Mercury Fund Managers Ltd, 

30, Gresham SL,EC2P2tS- 01-6004555 

SS5f55SSSff ffllr 

Merc. InL June 
Aec Units Jane 
-Mere. Ext. May 24 
Aeon. Units May 24 

Midlarui Bank .Group 

Unit Trust Managers Ltd.V to) 

fBUitm — ^ »«t«« 

ConwodHy & Gen. »(3-9 -£-l 5 22 

Do.Aefaim- w «-.g.J a] -0-3 394 

£Pi£=r i l if? £s 

SSn£** n ZZ ? **^‘ 5LT ii‘9 -D.4 6/9 

Mk^^zzz £5 -0.4 

North Amextcao,— KT »M ^ J ’ f S . 

Oft.AeoaiL. w .— jl.J -02 33? 

High Yield — 62.8 .67.6 -Oj 6-K 

Bp ■ Ae»^iw ~ - - M 4 <5| -0.3 i-H-. 


Irish Life Assurance Co. Ltd. 

11. Finsbury Square, EC2. 

Bbi CMo June 
Bl.Co Ser. 11 .KneB 
Managed Fund .. 

Ulangd. Fd Ser II 
Evernpt. Man. Fd. 

Prep. Md June 1 po~.7 216 H 

Prop Mod. Gn. Am ltol 1 ?45 3^ 

Ptp.Md.Grth^er.11 |l09.7 U5.4| 


= saw7*L mix - 

Nor. Unii June 15 ....| ■ 235.1 ) .. I — 

“ Pearl Assurance (Unit Funds) Ltd. 

252, HI? n Honwro WC1V7EB. 01 -405 8441 

71255 Managed Funri.... — Q2J-0 335 ?1 T — 

Equity Fund — 0362 - SOC - - I — 

_ Property Dirt 0229 12?.« . I — 

Fioperty Accum . _rl37 4 144.7] .. ..J — 

— Phoenix Assurance Co. Ltd. 

— 4-5 King Willum SL. EC4P4HR. 01-6269B76 

~ Wealth As> 11193 125.7| .... — 

Eb’r.PhEqE 1*7.6 923 - 


01-628 8253 
.-..J 5JM 


— Pro.Md.Grth^w.11 1109.7 J15.4| ... . ( — 

z King & Shaxson T.W. 

52 CorrWII, EC3. 01*23 5433 

Z BondFd. E-enxK (104.70 106.47J-ttftS| — 

_ Next dealing feu July 4. 

Z Langham Ufe Assur. Co. Ltd. 

_ Langham Hse., Hdmbroo* Or. NW4. 01-203 5211 
Harvest Pen Fund ._ (US 7 1113] I — 

— Langham -A'Piari..,, |71 8 75ft f — 

J “3 ::: :J - 

— Legal ft General (Unit Assor.) Ltd. 


ssaa '*“■ K " w ™ , B5ssffihiss 


Prop. Equity ft Ufe Ass. Co.V 

119 Craw/retf Street. W1H2AS. 01^1860857 

p. sm Proo m | au ] ... j — 

|:;v|z 

Property Growth Assur. Co. Ltd.V 
Leon House Crordo" CR91LU. 01-6800606 

Property Fune 206.) .... — 

P ro perty Fung 'A- — 2036 — 

Agricultural fund 890.* . .. — 

Agrlc. Fundi AI. 8798 ..... — 

Abbey Mai. (und 167.5 ... — 

A»ej N*L Fa IAI ... U72 - 

IrwesimMt rand . .. 760 — 

l.-netuwni Funfl -A- 753 . . — 

Equity FunC . 2U4 -13 — 

E^tyFuMiAi 2fg 2 -13 - 

Vomy Fund ........ .. 150.5 — 

MSreyFiiTxJ'Ai 1493 _ 

Actuarial Fund — 141D — 

Gat -edged Fund 153i} — 

Gia-BfeedFd IAI-. mo — 

^Retire Ahflulty 218.9 .... — 


Solar Managed! — 1366 143i -06 _ 

Solar Property S 1243 1311 *0-1 — 

Solar EqureyS: 19L0 ZJ5J.1 -14 — 

Solar Fid. InL S 1226 1293 -D I _ 

Solar CashS 107.7 U4.4 . - 

Solar Inti. S 902 «.( +0.4 _ 

Solar Managed P .. .. 135-9 1*31 -Oi, _ 

Soiar Property P — 125.9 1303 +0.1 — 

Solar Etpaty P M2 2W3 -1.9 - 

Solar F*d.rnLP 122-1 m* -0.1 — 

Solar Cash P 1B72 mfl - 

Sriar I Ml. P..,__ |89.9 953( +0.4] — 

Sun Alliance . Fund MaagmL Ltd. 

Sun Alliance Heine, Horsham. 0403 64141 

Sun Alliance Unked Ufe Ins. Ltd. 

Sun AH lance House. Horsham. 0403 64141 

Equity Fund — _ 1519 159 9i -031 — 

Fixed! nrerestFd U3.7 U9.0 +0.1 - 

Property Fund — - 128.5 13531 +0.1] — 

International Fd 853 .90-Qj -Q3| — 

Deposit Fund _____ 1028 lOUJI +0.1] — 

Managnt Fund (117.9 124.2] -02| — 

Sun Ufa of Canada (UK) Ltd. 

2. 3,4. CocSspirSL, SW1Y 58H 01-930 5400 

Maple U.Grth 2223 -L3 — 

Maple LI. Mangd. 1433 -51 ~ 

Maple LI. Ecty 1372 -5J — 

Persn1.Pn.Fd 2262 -BO - 

Pens. Man. Cap..— 1023 107 8 -4.0 ~ 

Petn. Man. Acr (1058 lllfl -3ft - 

Target Lite Assurance Co. UtL 
Tang House, Rehouse 

Man. Fund Inc 11060 1U-OT -D3f - 

Man. Fund Ato 13 LO 13f! — 

Prop. Fd. Inc 125J . 131.9 - 

Prop. Fd Acc 1703 — 

Proo. Fd. Inv. .— _... 127.0 — . ... — 

Fixed 1 m. Fd. Inc. Uji liao +0.4 — 

Deo.Fd. lnc. iptS 1066 +02 - 

Pel. Plan Ac Pen. — 53 J 903-0 8 — 

Rei.PtanCap.Pen. .. .. 9.1 7S.(H -0.6 — 

Man.Pen.FdAcc— . 1343 142.91 +02 - 

Man.Pen.FdXap 19.7 1260 +0.1 — 

GIR Pw Fa Acc 48 4 562 .... — 

Gilt Peafd. Cap 135.7 M2I — 

Prop. Pen Fd.Au. KO 194.7 _ . — 

Prop-Pen FdCao. .. 79 0 1M4 ... . - 

Guar. Pen. Fd-Acr. 101.8 109 3 .... — 

Guar Pen Fd Can 100 9 1062 ... - 

DJLPen.FdAce 029 1083 .. - 

DA.Pen.Fd.Cap 11066 105 .... — 

Transinternational Ufe Ins. Co. Ltd. 

2 Bream Bldgs. EC4 INV. 01-W56497 

Tulip Invest. Fd. ....(1604 168.9] — 

OTollpManaLFd >.124 9 131.4 — 

i Man Bowrd -.1309 1377 - 

Man. Pen. Fd Cap. .. 135 0 142.0 .. .. — 

Man. Peri. Fd An — 1468 154.5 — 

VMrod. Irn Fd, Int _ 104.6 1101 .... — 

VMi^d. Inv. Fd. Act. DOM 114.Q . . — 

Trident Life Assurance Co. Ltd.V 
London Road. Gloucester. 0452 36541 

Manaoed.— .[1313 1363. — 

Gid Mgd - 15> I 1612} ■ ■ — 

Proper^ .... . 1698 179 lj — 

uX^SuSTfSS LZ 124.4 Ul|-0.7 - 

Hlgn Yield-. 1492 157f . — 


ilia +o.4 — 
1069 +02 - 

ffift-08 - 

75ft —0.6 - 
141.fi +02 ~ 
126 0l +0.1 — 


D1-WSH441 TuJ F|J 

a r - 9 Tulip Mangd Fd - . 

;S • •• - I Man BonfFd 

■3 • ( — Man. Pen. Fd Gap. .. 

.71 .. ■■■! Man. Pen. Fd A« — 


Hlgft Yieln _ . - ....1492 157 2 

Gift Edged . 129.0 135 9 .. 

MoneyZ 1312 13B3 . . 

Internationa 98 6 101 4 -D 

Fiscal .. 135 o 1*32 .... 

Growth Gre 1320 1394 ... 

Growth Act. 139 3 1477 .... 

Pens Equity Acc 118 4 125.0 .... 

Pens. MngcT. Acc 237 9 Ki . 

Pens. Gilt Edged Act. IIj 0 119 J .. 

Pens.Gld D«j Acr.. .. 116 7 1233 .... 

Pere. Phf Acc. 139 0 14$ 8 . 

TrdL Bond 3* 3 41 3 -0 

•TrdLG.I. Bore , ,975 ... 

•Casa value lor £100 premium. 

Tyndan Assuranee/Pensions? 


m - 


wprpFuxf 
Psral. Pen 


2328 
2305 
3162 
1606 llri7 


Cash Initial W3 

Do Accum 1033 

Equity Initial ... 159 ft 

On Accum . 1*68 

FIxM irJilal 1S5 

Do. Accum. 140 7 

IntJ. Initial 969 

Do. Accum. . 103.9 

Managed initial 130.8 

Do.Auum ffls 

Property Inftlal 1DL8 

Do Accum... 107 0 


Burgh Heath ! 


U7.r. -l.o 

144B-09 


dimmed Ann'iy 1 

fmemaiionai rd 


Fhrtdlrr 

Eq uity Pe nsion.,. 

Pweny Percuon^,..Moiw ire* n i — 

CornitW Insurance Co. Ltd. 

32 CornhU. E.C 3. 01-6265410 

W&s: 1 \zdz 

Ma&th April 20. _(19O0 230 ft -4ft — 

Credit & Coramree insurance 

120, Regent SL, Unfer, W1R5FE. 01-4397081 

CAClfcigd. Fd. IUU" l«.w I- 

Crawn Ufe Assurance Co- LttLV 

Crown Life Hse, WWngGUZllXW. 04862 5033 


_ Legal & General (fl 


MqnghfFend Abl__ 

ManrtFd incm. 

feSSffc: 

Blffir 

Property Fd. Aw — . 
Property Fdjneni-. 
proHityn.hiit.«-. 


119.fi -0 4 

u« g -84 


^ I” 

y a ^ 

a. 


Exenqd Cash InrL -...(103.0 1009 — 

DO Accum 107.8 113.5 ...... — 

Exempt Ecpy. IML 1713 18L4 — 

Do. Accum. ]BD4 189* — 

Exempt Tixed Inft... .143.9 15L5 — 

Do. Accum.. — 1507 158 7 ..._. — 

Exenart Mngd. Inti 16b 0 ' 17(0 ...... — 

Do Acoon. 1730 IBSJH ...„ — 

Ewmp: Prop. me. 1030 ioe3 — 

Do. Accum 1x07 ft 113J) — 

Legal & Genera) Prop. Fd. Mgrs. Ltd, 

12, Queen Victoria S1.EC4N4TP. 01-2409078 

L6PPrp.Fd.Jime4.U068 Ulft 1 — 

Nett sub. coy July 1 

Life Auur..Co. of Pennsylvania 

8. New Rd.. Chatham, Kent. Met&ntf 822331 

LAC0P Units D052 1I0S 4 — 

Lloyds Ufe Assurance 

20, Clifton 5 l, EC2A 4MX 


— Proo- Growth Pcm*“ A Ammltlcs td. 

— All WYher Ac. Dls 153J IfiL* _ 

— Wnv. Fd Uts. . — 170A _ 

— Penuon Fo UlS. 1433 — 

— Com. Pens. Fd ■ 1627 ...... — 

— cm Pm Gw. Ut. l5Io _ 

— Man. Pens Fd — .... 173.7 — 

— Man. Pem. Cap. Ul . . 154 J ..... - 

“ Prop. Pens Fd jfc52 — 

— Prop PereCw Uil 145.4 . — _ 

— Bdgq. Sm.PW >*■ jj£l - 

— Blog. Soc Cw It .. 128J _ 

Providence Capitol Ufe Ass. Co. Ltd. 

Z 30 UiJin«ge Road. W128PG. 01-7499111 

_ SetMtt.Fd Cap—«9 ,99.9) - 

_ Set. MU.Fu S:o. — las ut6 - 

_ Penston EtaiH'.. — - 1910 T4)< „... — 

Pension FxC frt.—-— 129-4 133.4 — 

_ OepmrtFd Cw — gi g.4 _ 

_ Deoun Fc ta..™-487 514 — 

Z EraSy Fd.Cap 520 5I7 ~ - 

_ EoJn Fd Acc 502 529 ...... - 

Fm int. Cap 525 552 — 

d. Fro Int Ato - — 51.7 545 — 

fntnl. Arc. JVB 4£fi 

Managed Fd CW — 583 55.^ — 

Managed Fri act 48 9 51 A — 

• Prooerty Fo Can 5f6 if 3 — 

23G8 Property ^ act.. • ISSo Hft — 

ZT Provincial Assunnct . Co. Ud. 

223BlihO(A94!*.EC2- 01-2476533 

Pto.lb«(pW-B5« 138ft ..w.,| — 

Prrw.CashFd — --IU0-6 U65(...j — 

— Gil: Fund (lg.9 XZ^af -oftt — 

— Prooeri* Fund — 0067 U2.4] J _ 


— -O' - 

— -38 - 

— +DJ — 


LA 01-4994923 

»149 = 


18. Canynge Road. Brisltt. 0272 32241 

3-Way June 21 137 0 — -1.4 — 

Do Pens*on^jne21- 1668 — +1-5 — 

BondJt«2?»."'.Z: 174 1 Z -LC Z 

= -o.j = 

U.K ln».June21 _ . 1633 — -32 — 

OeooUlJuneZI —..1362 — +0.3 — 

Mn. Pa 3-W June 1 .. 2004 — — 

Equity Pen. June 1.... J2L6 — — 

Btrtfl Pen June 1_... 1962 — ...... — • 

Prop. Penjunel... 1034 — — 

Deposti Pen. tfimr 1 .. 142.6 — ■— J — 

Vanbrugh Life Assurance 
41-43 Maddox Sl, Ldn W1R 9LA. 01-4994923 
Managed Fo. 1596 Wl| -0 6 — 

mff-zzz^ 1 I*±.= 

Fixed I«-Fd._ -.175 9 1853-0.1 - 

zxttzzzzrffi = 

Vanbrugh Pensions Limited 

41-43, Maddox SL, Ldn . W1R 9LA 01-4994923 

Ssr , .:zL.z.z :fiy] 8VI49 z 

m-zi z 

Guarenreed ue 'Iro Bare Ram' table. ■ 
Welfare Insurance Co. Ltd.V 
WtttsUuhr Para. Exeter, 0392-52155 

Moneymaker Fd- Ill * I —. —I . — 
Fnr other hxw. pteare refer to Tne London A 
MancflHtfr 6rrm. 

Windsor Life Assur. Go. Ltd. 

Royal Albert Hse., Sheet &, Windsor 1 68144 


OFFSHORE AND 
OVERSEAS FUNDS 


(C) <Y> 
0245-51651 
-111 629 

11 

... 1 5.76 

rll 


027232241 

M:z: 18 

-1464 4ZL 

4JJ 

flan 11 

147(1 .... J 12 92 

mg“.f W 

t i.5m 

U-Dll 6 70 

i -oil 10.82 


a -aj 402 
-02 0 83 

-OJ 336 
fO_J 4.91 


Alexander Fund 

37. rue NoUT-Oaine. Luiembosing. 

'Alexander Fuad .. ' I . U5S7 77 ] ( — 

Net atrei valve June 18. 

Aden Harvey & Ross inv. MgL (C.l.) 

1 Charing Ow. Sr. Heller. J>.y Cl. 0534-73741 
A HR Gib Erig.Fd._. ,)E1210 1211>l+flflR 12J3 
Arturthnol Securifies (C.l.) Undted 
Pfl Box 234. Sl. Heller. Jersey. 0534 7HJ77 

Cao.TsLiJeneyi. .11170 121.01 1 82b 

Neil deling Jxne 23. 

GexT Sees. Tsl priT 965] | 13 08 

Iren orating June 25 l 

East tlmi.TM 'Cl: -.poo 107l | 3ftl 

Nert online ear Jure 28 

Australian Selection Fund NV 

Mariret Qpporturatm. z:o Irish Young & Outhwiiir, 

127 Kern SL. Sydney 

USS1 Stares I SU51.«8 1 1 — 

.Mrt asset rahre Mpveifeer 24. 

Bank of America International SJL 
35 Boulevard Royal. Luxentourg GO. 

WITOmest I name 1U2 IS 112.731 .. .. ! 821 
Pricet at June 1 3 . Yen ba fey June 20. 
Baroque Bruxelles Lambert 
Z Rue De U Regent* B 1000 Bnmrh 

Renu Fund 1U5S5E27 601171 +6*4) BOB 

Barbican Managers (Jersey) Ltd. 

P.0 Bor 63. SL Heire* Jew 0534 7*806 
Bjrt Int rune 185 2 90 4SI-2JI 4ft) 

Barclays Unicorn International 
1 Charing Crou. Sl Helier Jerrey. 053* 73741 
Drersras Income -....W7 3 497] .. .1 1A.7S 

Urddotlar Trust . .. . |USS)19 12 lfi ...I 166 

UnKtondTnm IlSRStl 99 3SH I 9.00 

l.TVaUcSL.Dftugbl Me « Man M44K6 

*esht'“-ia! ai;18 IS 


Do Amt. Min. . 30 5 32fi +lft L80 

Do. Grtr. Paafic 59 2 7451 -. J — 

Do. Inti Income . 36 8 39ft ... J BAD 

Do Isle of Man Tst ... (6 1 49ft .. . US 

Do. Manx Miitnal . _2fc4 28.fi... . I LBO 

Bishoiueate Commodity Ser. Ltd. 

P.0 Box 42. Douglas. I oM. D624-Z3911 




S»8|fifl 


JS0.99 l.K 

ft* ss 

«s 


C.l. Fund — 157.7 168 0 . . 3 70 

Iran! Bond SUS 103.98 105.15 Bft) 

aw^star w ^ 

Inv.Sw V SU6J21 lifl - 

Pritei on jure Next dealing June 27. 
TErdnOes Initial tbugr on <m*H orders. 
Henderson Baring Fund Mgrs. Ltd. 

605, Gammon House. Hong Kong. 

JawtFd. June2D.__|USn91) 1*9*1+024] — 
Pacific Fd.* June 2D . | U5M 887 — 

Bond Fd. June 15 — j SUS10 579 I ZT| — 
•Ejccfash* of any prelim cnargei. 
Hiit-Samuel & Co. {Guernsey} Ltd. 

8 LeFeDvre SL, SL Peter Port. Guernsey, C I. 

Guernsey Tst J159.9 17L1I -Lfi 3.79 

Hill Samuel Invest. MgmL intni. 

P.O.Box 63, Jeney. 0534 27381. 

HS Channel Is. F 
H.5. Fixed i« .. 

Sox 2622, Berne, 


Kemp- Get Maria gemt. Jersey Ltd. .- 
1 ChArinq Crois, St. Heller. Jersey. 053433741 


Capital Fund.... Jill 9 

Income Fund ..Wl 


iai* 


((MU' 24706 
I0b24>485t» 
A I 1200 


014238000 
! -01 


KB Far East Fd. 

KB Cnt Fund.. . - . 

KBIltll. Fund 

KB Japan Find 

K 8. US GwulFo . 

Signet Sermuda 

K a Ira. Bcl Fd. . . 


Blsftopsgate Progressive— Ldn. Agents 
9. Bnhopfeatr. EC2N 3A r j 01-5886280 

8NAU7 Inc. June 13. BUST 78 29 M .. . ./ — 

BpNasf J une 14 - ..Rood lotoy -I — 
Bridge Management Ud. 

PJ). Box 508. Grand Cayman. Cayman Is. 
NImsMMbx.31 1 Y16470 I J — 

li'ipoonfs June 17.38! .... 1 0 95 
Britannia Tst. MngmL (C.L} Ltd. 

3D Bath Si . St. Helier. Jersey. 0534 73114 

Sterling Dencndmted Fd*. 

Grawmimn: 39 6 #2 81 . . 200 

Far East 6 Int.Fd . . 770 Ufi .. . LOO 

Jersey Ener^r Tst 161 5 174 ft} . .. 1 SO 

Univil. S To. Slg £227 2 3fi .... li» 

High ira-ftlg Tsf. ..£0 92 0.95to -.... UbO 

UJ. DoSar Dewraibutrtt Fd*. 

rauti 3 bi T nh i «."::":|a'« .■“"j 920 

Vahie Junr 15 Next dealing June 25. 

Brown Sblpley Tst. Co. (Jersey) Ltd. 

P.0. Box 583. St Heller. Jersey. 0534 7*777 

Stlg. Bd. Fd. thl . |10.12 ID 151 -0.31 12 49 
Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton. Bfrnturia. 

Buttress Ecuhy [SUS263 3 721 | 177 

Buttress Income 1WS2W 2 16) . .! 8.79 

Prices at June 11. Next sub. fey July 9. 
Capital International SJL 
37 rue Notre-Dame. Luxembourg- 

Caxtai Int Fund | SUS1837 [ J — 

Charterhouse Japhet 

1 Paiemoaer Row, EC* 01-248 3999 

Adrom IpwSJO 30J0|-0M 545 

Adverb* DI447J0 «9.^d-fl20 465 

Fondah DuaS 30itt-000 5.4* 

Forafls — ... maw 21^-aiD 5.50 

Eowror Fund — .... 5362 3.77| — 

Hlspano (&GO.H 45ifi L55 

Clive Investments (Jersey) Ltd. 

PO. Bm 320, St. Heller, Jersey 0534 37361 
Cure Gilt Fd. (C.t.l „]1D25 U04{7(-0 17] U68 

Cfive Gilt Fd. (Jsy. < ...DO 25 102fi-0 17| 1167 

Cornldtl Ins. (Guernsey) Ltd. 

PO Box 157, Sl Peter Port, Guentsey 

Irani. Maa Ft 1198 5 216.01 | — 

0WS Deutsche Ges. F. Wertpapiersp 
Griiftrbtrgweg 113, 6000 Frankfurt 

imesta RROUB — 

Delta Group 

P D. Bo* 3012. Nassau. Bahamas 
Dell In*. June 19— ..(SUffllfl 22U — .J — 
Deutscher Investment-Trust 
Postfach 2685 Bicberoase 6-10 6000 Frankfurt 

Cancemra POT50 18.70] .-...| — 

HU. Rentenfonds .......|DU6350 65Jd| ( — 

Dreyfus Intercontmentaf Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAV June 19 IUSEIS4 19831-0031 - 

Emsoti A Dudley Tst Mgt Jrsy. UtL 
P.O. Box 73. SL Heller. Jersey. 053473933 

E.D.l.C.T I13L0 139.7] | 220 

The English Association 
« Fore Street. ECZ 015887081 

E. A.Sterttng* K5Z64 531ft .. | — 

W^dS?eKrF5.'*^|£u 13^ I 2.8 

-Next dealing June 27. ~Nen deafcng Ante 29. 
Eurobond Holdings N.V. 

Handelskade 24, WIKetnuad. Curacao 
London Agents: faricL 15 CtuMgiicr SL, ECZ 
Tel 01-247 72*3. Tdrx: 881440S 

Pnce per slwf June 15 (USS20.70) 

F. & C. MgmL Ltd. Inv. Advisers 
1-2 Laurence Pauntney HHI, EC490BA 
01-623 4680 

Cent Fd. June 13 I SU 56.06 I I — 

Fidelity MgmL 4 Res. (Bda.) Ud. 

P. 0. Box 670, HandHon, Bennife 

FldrOtyAm-Ass USS264S — 

Fidelity Dtr.Sav.Tsl. U3B87 +0.01 950 

FidriNy InL Func US4ZJ.52 ... — 

FWeHtyPac.Fd USS50.29 .... - 

Fidelity Wrid Fd U»M.71 — 

Fidelity MgmL Research (Jersey) Ltd., 
Watcrfoo Hse., Don Sl, SL Helier, Jerafe. 0534 
27561 

Serras A ClntnL) ID-M 1 1 — 

Serin S (Pacific) — 0.87 } 1 — 

Series DCAklAssJ.-. (0654 I J - 

First Viking Comtnodity Trusts 
10-12 St. George's Sl, Douglas, loM. 0624 25015 

FsLVfc.Cm.TsL — J4L8 44.0| | 3.40 

Fleming Japan Fund SX 
37, rue Notre -Dame. Luxembourg 

Fleming June 20 I US$48. IB | J — 

Free World Fund Ltd. 

Butterfield Bldg- Hamilton, Semife. 

NAV Mar 31 1 5US207 71 ] | - 

G. T. Management Ltd. 

Park Hse. 16 Finsbury Cirrus. London EC2 . 

Tel. 01-628 8131. TLX. 886(00 
London Agents for. 

Anchor 'BfUnitt. ]}USU.99 1.02 ...a- .2.20 

Anchor GW Edge 57* 980 -Off: 12.% 

Anchor jrrt. Fd.- SUS«83 4.9$ ... . Z3? 

Anchor In. Jsy. Tst— 27.0 289 ... 8 81 

Berry Pae Fd: SUS45.55 +0 91 l+g 

Berry Pac Strtg EZ51 26312 +000 Lg 

G.T. Ada Fd. WK9 92 10.42 -0 E 

G.T. Asia Sterling .... 03 97 IMS -+U1 Z70 
G.T. Australfi Fi AJJX27 1181 ... - 

G.T. Bond Fund pUi - -0.® 534 

G.T. Dollar Fd fij57i6 - life 

G.T. Dir. (Srlo.) Fa £8.95 4 33 .... 1.07 

Manure 1 5TGlFd._ H.74 2032+012 3.10 

G.T. Pacific Fd. _ .... a 32 

G.T Philippine Fa. ^|5USB57 9.53 .... 032 

Gartiroxr* invest Ltd. Ldn. Agts. 

_ 2 Sl Mary Axe, London. EC3 01-263 3531 

— I Gartnwre Fund Managers (C.l.) Ltd. (iKh) 

_ *1. Broad SL. St. HerS Jerwv. 0534-7?7*l 

_ '( GHi Fundi Jersey). .p/.O 10201. .1 12.00 

— I Mnm Fun* Managers (Far East) Lid. (aXM 
1503 Hutchison Hse. 15 Kareaurt Rd. H. fcnnj 

HK&Pac. U.Tst (HKS362 3 900|.. T^3.00 

Japan Fd. ....... h*515u5 16 700 ... . | T-DO 

N. American Tsl (11.75B 1Z56M . LflO 

irtl Bond Fund (uscajs 111951 >W 5.60 

0624CT11 

G art more Iral. lnc . „pj5 23 91 -0 7^ 10.90 
Garlmore InU. GrthSO §6.2| ... .J LOO 
Hambro Pacific Fund MgmL Ltd. 

2110, Conroxjght Centre, Hong Kong 

Far Eaa June 20 [H«13Jp 14.451 ( — 

JaoanFd June 15_.. (jusaof 8.451 ...J — 
Hambros Fd. Mgn. (C.l.) Ltd. 

P.O Bn 86. Guernsey 0481-26521 

lift. -.1 n 


«s!il 


MJE+OOfi — 

- 

94«*D® - 


N.V. loterfaebeer 

P.O. Box 52b. Delft. Holland 

Esmeralda Im. Pr DFLJ4926 — J-CLZU — 

international Pacific Inv. Mgmt. Ltd. 

P.O. Box R237, 56. Pin Sl. Sydney, Auo. 

Javelin Equity Tst. -.1A52.38 2.491 J — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bax 93, Channel Home, Jersey. 053* 73673 
-NneyExtrni Ta.-. IOSa 1621 ... l - 
A a M*y 31. Next siA. fey June 29. 

Jirdine Fleming & Co. Ltd. 

46Ui Floor. Connaught Centre. Hong Kong 
Jardlne E iul Tsl — . HKC38J7 ...-A 210 
jaitfine J'pn Fd.* HTO7327 +0.77] CW 

JarTOneS cJS US17 jdS -0*fi 2.18 

Jardine Flem. Int • II «i?ha *asg i.ffl 

I Ml. Pae. Secs. I Ira.),. U 551377 -0.17| LS 

Do. (Accum t, U&Jivat -oi7| — 

NAV June 15. *£ipt». USJ7JU 
Next Rib. d*y Jyty 15 

Leopold Joseph & Sons (Guentsey) 

Htrael D- Sl. Peter Port, Guernsey 0481-26648. 
LJ. Sterling Fund— .{£1008 lOflfi \ — 


Gdt Bond ifl ,015 l,D69j J — 

Key Mr Uflmatin Ltd. 

». Milk Street, ECTV BJE. 01-6069070 

Foroeiex IFt.1.319 1.451] J , Z*D 

BcmdseleT ., Ill; 25 12>05 ] '2*0 

cm. Assets K14602 146b8l+0«4 — 

King A Shaxson Mngrs. 
lChantg Cross. S: Helier. Jersey. (053*’ 737*1 
Valley Hie. Si. Peter Pun. Grtr*. «M81' 24706 

1 Thomas Sireet, faalas. I.O.M. _(OxS4)485b 

UR Fund Uemeyi.Zw £ 9J8J | 1200 

(ail: Trent lloM i ....Q046 107.3 .... 1ZOO 
Gil( Fnd. Gutrnsrm 55 9bM .... I 1ZM 
IntL Govt Seta. 1st, 

First Siding jUB.35 18.fi» ? - 

Pint irai...._ ay9.rel 4 — 

KleJnwert Benun Limited 

20. F me lurch 5u EC3. 01-KJ38MO 

EvliwnL I LOOW -ft 442 

Guernxoy Inc. IhTD 711 ... 4 hi 

Do Accum. 952 902 . . 4A1 

kb Far Can Fd. usni.Ma .... tif 

KB Gift Fund.. .. E10.78 10 85 ... 11J» 

KBIltll. Fund USS12J9 -014 2J6 

KB Japan Fund USS31.U .... 044 

k fCUT Gwin. Ffl .. SUS13iSl L5* 

Signet Bermife USS5J5 168 

K a Ira. Bd. Fd. . . sip 40 — 

Uoyds Bk. (C.l.) U/T Mgrs. 

P. D Bo> 195, St. Mellicr , Jeney. 0534 27561 
Lloyds Tsl D'seas.... (52 1 5481 ... | 275 

Nr>: KJliIri July lb 

Lloyds Trust GHt - K1Q-13 10121-001111.75 

Mrri feaBng June 27 

Uoyds Bank International, Geneva 
PO Bov 430, 1211 Geneve 11 iSwrtrertanrfi * 

WISSiSS..;.®? W.:. J 2 iS 

MAG Group 

Three fliuy*. Towrr Hill EC3R 680 01-6264588 

Atlantic June 19 USS345 3 7ffi . - 

Aus Ex. Jure 13... .. USX25? 2 82 - 

Gold Ei.Acc USQ619 17.W - 

ldaud._ 14Z1 150 +0ft fTTl 

I Accum Umts > ... .-1206 9 220^+0^43.71 

Samuel Montagu Ldn. Agents 

n*. OM Broad St, EC?. 01-5886*64 

AooJIo Fed. June 13..(SF«« «« ( 

Jarfm June 15 IH«S12K 13 SM .... I 134 

'll: s,1 

117Jsv.trjJune6-..|£0.O6 849*0 ...j — 

Murray. Johnstone (Inv. Adviser) 

163. Hope Si , Glasgow, C2 041-2215521 

“Hope Sl Fd ] SUS3J.40 I. .1 — 

■Murray Fund .J SUS1255 | . - 

•NAV June 1ST 

Nat. Westminster Jersey Fd. Mgn. Lid. 
45 La Moitr St, St heller. Jerrey 0534 36241 
Ugh Income Fund... (476 49 H . .1 - 

Eq&tv Fund 1490 Slfi .....J - 

Negit Sit. 

)Qa Boulevard Ratal. Luxemboura 

NAV -hate 15 | JUS11 ^ | . .. I - 

Negit Ltd. 

Bonfc tt Bemvda Bldgs, Hamilton, Bmtfe, 

NAV June 15 I 13.88 |-CJft - 

Pacific Basin Fund 

ICia Boulevard Rend, Luvcrntw]- 

NAV June 21 . I USS10 07 KOI] — 

Phoenix International 

PO Box 77. SL Peter Port, Guernsey 

Inter-Dollar Fund (SUS2.4Q 2 591*007] — 

finest Fund MngmnL (Jersey) Ltd. 

PO Bm 194. St Heller. Jersey. 0534 27441 
Quest SHn.Fro.lnt . ..[90 0 963 12*7 

QuesilrttrSeM. ...B0906 0 97ft... J.W 

Quest InU Bd— jM.92b 09»( . j 9:18 

Prices on Jane 20. Next deaHng June 27. 
Richmond Life Ass. Ltd- 
48, Athol Siren. Douglas. I.O.M. 0624 23914 
(x'The Silver Trust -11516 155ft -0 3 — 

Do. Diamond 8d. Iioli. IflJJ . J - . 

Do. Em i name Bd 1434 15M -&7( 1286 

•CmtllDn C-G.I.Bd.. JW 7 «j| . .. ! - 

•Price on June 20 Next feailng July 11. . 
RothschBd Asset Management (C.l.) * 
PO.Eo. 58. SL Julians Ct . Guernsey 0481 26331 

O.C.Eq.Fr April 31 |&3 6 67ft.... Z£D 

O C. InL Fd. Jme 1... Ul-O man 7® 

O C.Iral.Fd.t USS132 L+0 .... l35 

OCSm Co. May 31 .. - MBS 1W ... 55? 

a.clD^Cbffl^tZ. ^ft:)? 1 ^ m 

O. C. Sterling Fd *•. . ao.360 1+0 KE — 

•Prices on June 4. Next deaHng Jure 29. . 
(Prices on Jin 7. Next dealing ZL 
•rtijily OeaCmr- 

Rethschfid Asset MgL ( Bermuda) 

P. O. Box 664, Bk. ol Bermuda 8M. Bermuda 




Reserve Assets Fd|USS974 9.951+OflU — 

— Prices on June 18. Men dealing June 26. 

Royal Tract (C.l.) Fd. MgL Ltd. 

Hurt P0. Box 194, Royal Tst. Hse.. Jersey. 053427441 

z r;T: !«t' uVrrdrp^ l?S 

Prices » Jure 19. Next rieanng June 26. . 

Save & Prosper International 

7 pfa'Sov^, Si. Heller, Jersey 053473933 

~ ,, US. OxUtar-denomiiiated Foods 

3™ Dir Fxd. InL*** IB EH 940M I 746 


Dir Fro. InL*** IB 88 9*0>4 746 

iMeriOL Gr *.T. 745 805..- — 

Far Eastern-* 4377 46.7« .... — 

38- = 

VI s|;sa is 

sLD^-n-^|:“z::jp6 ? iPJ ?73 

5t. Fixed*“*„ hll4 1176ufl . . 1188 

* Prices gn Jixw 18 **Jt*e 20. **»June 14 
**”4xte 14 *Wee*ly deaHngv *Daliy deafing*. 
Schlesinger Internatiimai MngL Ltd. 

41. La Maue SL.SL Heller. Jersey. 0534 73588 

-S-A.I.I 1680 73.0] +L« 9.93 

SA0.L U5&2 Bft. . 872 

Gill Fd 2LB 22 8J . 12 £0 

InU. Fd Jersey — ...... feO 96.W J.91 

Intnl.Fd.Lxrtdvg. USSU.92 ILJfi . . — 

•Far East Fund {88 ra — . 

•Next sub fey J*te 27. 

Schrader Life Group 

Eraerarise House. Portsmouth. 0705Z7733 

I nto nati o na l Fm»ifx_ 

E Equity 186.6 9211 — 

SpJty MLB 150ft 

EFixed Interest 150.4 160ft — 

*Flxed Interest 1128 120ft .. - 

Euanagcd 1174 124B.. .. — 

SMtaraged 11268 134.fi — 

J- Henry Schrader Wagg & Co. Ltd, 

120, Oteoslde, ECZ 01-588 4000 

Oteap S June 20 1 SU512 91 l+Olffl 2 48 


12D.OtNsslde.ECZ 
CheapS June 20 SU512 91 +4101 248 

aSw'ffijure ii 3 uss^§ 45 aoz ::.n Z75 
DarHno Fd. May 25 „ ASZDO 203 ... 540 

Japan Fd. JuSo5. ...R1SS6 96 7.4ft ... ,| 0.40 

Sentry Assurance International Ltd. 

P.O. Bo* 1776. Hamilton 5. Bermuda. 

Managed Fund ISU52434 2.678) ...I — 

Singer A Friefeander Ldn, Agents. 

20, Cannon SU EC4. 01-248 9646 

fiekaftmfe.-. - |£»gll3 24.4W-010I 6(5 

Tokyo Trust June 4 ...PU53300 - 1 .. ^ Z*2 
Standard Chartered Inti. Bd. Fd. 

37 rue NotrtHOame, Lurembourg. 

NAV June 18 .niSS9.9J - ] J — 

Stronghold Management Limited 
P 0. Box 315, Si. Heller, Jersey. 0534-71460 

Ctxnmodlty TrujL |9268 97.561 | - 

Surintrest (Jersey) Ltd- (x) 

Queens Hie, Don Rd. SL HeEer. Jsy. 0534 273*9 

American Ind.Tst K589 ~ 

CopoerTrust E3 57 13%} -02% — 

Jap. Index Tsl (£8.02 819]tfl03 — 

TSB Unit Trust Managers (C.L) Ltd.!' 
Bagatelle Rd.. Sl Saviour. Jersey. 053* 73494 
TSB Jersey Fund. ..[5Z1 54 B . ...{ 4-38 

TSB Guernsey Fund . 621 54 fi L 1 *-* 

Prices on June 20ZNM Mi day Jure 27. - 
TSB GHt Fond Managers (C.l.) Ltd. 
Bagatelle Ra, SL Saviour. Jeney 0534 73494 

TSB GHt Furaf... . |1DL0 10*0) ] 12Z0 

TSBGIIlFd.IJ'.y I . . Jlttl.O 104 fi . . L1150 

Pnm on June 20 Nm Ml day June 27. . 
Tokyo Pacific Holdings N.V. 

Iratrms Management Co N.V.. Curacao. 

NAV per slurr June 18 U 5504.91 
Tokyo Pacific Hldgs. (Seaboard) N.V. ’ 

I ml mis Managetnera Co. N.V.. Curacao. 

NAV per share June 18 USS47.29. 
Tyndall Group 

P 0 Bo. 1256 Hamlllcn 5. Bemida. 3-2760 
Overseas June 20..... |US$L16 !22| — I 600 

(Aeoan. UnlUl |0SSIR _199| . . .. — . 

3-Way InL May 24- luSKfiZS 2>7a ... J 
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NOTES 
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are based an “mankmcn'' dtstribotton. Yldds are based on ndddln 
prices, are vross, adiosted to ACT of 30 per cent and aflmv for 
value of declared distributions and rights. Securities vrith 
penominaUons other than sterling are quoted mdiafive of Dm 
invesbaeot dollar premium. 

A Sterihm denominated securities wMdi Indode h iv e stm e nt iMtar 
premium, 
a -Tap" Stock. 

* Hlgns and Lows merited thus have been adfcaud to aDtnv tar right* 
Issues (or cash. 

1 Interim since Increased or resulted. 
t Ireertm since reduced, passed or deferred. 
ft Tav4re» u non-residents on application. 

<*> Figures or report awaited. 

IT UriWed security. 
t Price at time of suspension. 

5 Indicated dividend after pending scrip and/or righto issue; cover 
relates to previous (hridereh or forecasts. 

+ Merger bid or reorganisation m progress. 
if Not comparable. 

* Same Ulterior reduced flrsal ardor reduced earrings IwfcaietL 
f Forecast dvtdeod; cover on earnings updated by latest Interim 

statement. 

I Cover allows for conversion of shares not now ranking lor dMdeudi 
or ranking only far restricted dividend 

* Cover Uses not attow lor shares which may abo rank tor if vfdettd at 
a future date. No P/E ratio usual* provided. 

4 Excluding a final dividend dKlareUoo. 

+ Regional price. 

D No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or parable on part of 
capital; cover based on dividend on full uplui. e RedenyUon yield. 

1 Fla: yield, p Assumed dividend and yield, h Assured tftrideod am) 
yield alter scrip roue J Payment from capital sources- k Kenya. 
hi Interim higher than previous total, n Rights Issue pending, 
q Earnings based on predminary lifyires i Dividend and yield eacbida 
a special payment, t Indicated dividend: cover relates to previous 
dividend. P/E ratio eased on latest annual earoings. u Forecast 
dividend, cover based on previous year's earnings. * Tax free us to 
30 pinlheC.w Yield allows lor currency clause y Dhideod and yield 
cased on merger ternr. z Dividend on) yield Include a special payment: 
Cover does not apply to special payment. A Net dividend and yield. 8 
preference dividend passed or deferred. C Canadian. E Mlnhnum 
lender pnoe. F Dividend and ytad based on prospectus or other official . 
estimates fur 197**®. G Assumed dividend and vWd after pending ■ 
scrip and. or rignu Issue. H Dividend and yield based on prospectus or 
other official estimates far 1978-79. K Figures based on p ro spect us 
or other official estimates for 1978. M Dividend and yield based on 
prospectus or other official estimates lor 1978 N Dividend and yield 
based or prospectus or other official estimate, far 1979.P Figaros 
bused on prospectus or other official estimate lor 1978-79. B Gross, T . 
Figures assumed. Z Dividend total to date, ff Yield based on 
assumption Treasaty Bill Rate stay unc h anged until maturity of Stock. 

Abbreviations: Mex iSridend; « ei scrip Issue; w a rights; a tt all; 

4 e> capital distribution. 

“ Recent issues " and “ Rights w Page 40 ; 

This sendee is it afla M e ta every Company dealt in Ms Stack 
Exchanges throughout the United Kingdom tor a fee of £500 
per annum (or each security 
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Confusion grows over 
Saudi Arabia’s plans 


BY RICHARD JOHNS. MIDDLE EAST EDITOR 


CONFUSION ABOUT Saudi 
Arabia's strategy at next week's 
conference of the Organisation 
of Petroleum Exporting Coun- 
tries was increased yesterday 
when Crown Prince Fahd was 
quoted as saying that Saudi 
Arabia has no plans “ now or at 
any time soon" of raising its 

production. 

In an interview published by 
the Now York Times yesterday 
he did not elaborate except to 
say that his country would 
oppose any rise in the basic 
price of oil at the conference. 
But if there was an increase it 
should be “ reasonable and 
moderate." 

He appeared to be limiting 
severely the room for 
manoeuvre of Sheikh Ahmed 
Zafci Yaniani. Saudi Minister nf 
Oil. at the OPEC conference. 
The threat of raising output 
above the S.am barrels a day 
ceiling currently imposed upon 
its main producing fields is 
Saudi Arabia's most hopeful 
means of achieving a moderate, 
unified price. 

In the oil industry yesterday 
there was some speculation that 
Crown Prince Fahd may have 
been referring to the removal of 
the official 8.5m b/d ceiling. 

It was imposed early in 1978 
as an annual average, but Saudi 


Arabia was prepared 'to raise 
the level of production to 9.5m 
b/d during the first quarter to 
make up for the cut-off in 
supplies from Iran — though 
technically die maximum limit 
remained in force. Thus, Crown 
Prince Fahd might not have 
been ruling out the possibility 
of output exceeding S.5m b/d 
on a temporary basis. 

Sheikh Yaniani spoke in 
different terras yesterday in 
Copenhagen. He said that his 
Government would be prepared 
to consider raising output Ini 
b/d if the West reduced its 
consumption by a total of 2m-4m 
li/d. or by 5-10 per cent 

In London early this week 
Sheikh Yamani attached no such 
conditions for a rise of lm b/d 
from July, saying merely: “I 
don't rule out such a possi- 
bility." 

According to nil industry 
executives. Saudi Ministers and 
senior officials have recently in- 
dicated that Saudi Arabia would 
keep its options open in advance 
of the OPEC meeting at which 
most members want to see a 
unified price established. 

In practice, however. Saudi 
Arabia might feel politically 
unable to make such a conces- 
sion to Western consumers 
by allowing output to rise above 


8.5m b/d for fear of the hostility 
it might provoke from radical 
Arab states — particularly Iraq 
and Syria, where anger and 
indignation over the U.S. 
engineered Egyptian ■ Israeli 
peace treaty is still high. 

Saudi Arabia is understood to 
be ready to compromise with 
other producers at the OPEC 
conference on a unified price 
based an S17.50 for its Arabian 
Light “ marker ” crude. This 
would compare with and involve 
a 20 per cent hike over the level 
of $14.55 set at the last meting 
in March, to which Saudi 
Arabia has stuck, while other 
producers have progress ively 
added surcharges and, in the 
process, destroyed any 
semblance of a price structure. 

The majority in OPEC want 
to force Saudi Arabia to unify 
at a level not less than $20. 
Among them is the United Arab 
Emirates which has over the 
past few years faithfully 
aligned itself with Saudi Arabia 
and joined it In sticking to a 
lower price than the others dur- 
ing the OPEC price split in the 
first half of 1977. Thus, the 
chances are that the multi-tier 
pricing system will stay. 

Shell expects OPEC revenue 
to rise 42 per cent. Page $ 
Energy Review. Page 13 


Pakistan’s nuclear move 
angers the West 


BY SIMON HENDERSON AND DAVID F1SHLOCK 


PAKISTAN'S efforts to build a 
nuclear bomb have led to the 
effective suspension of an offer 
by the United States to sell It 50 
F-5E fighter-bombers. 

Fears of a possible breach 
of security have also led the 
governments of Britain. West 
Germany and Holland to start a 
joint investigation of their 
tripartite uranium enrichment 
company. Urenco. 

- .. The investigation centres on 
an allegation that Urenco draw- 
ings of the uranium enrichment 
technology have found their 
way to Pakistan. 

.> The U.S. aircraft sale was an 
attempt to persuade Pakistan to 
-abandon its A-bomb ambitions. 

: But despite the cut-off two 
months ago of American aid to 
Islamabad, Pakistan’s nuclear 
weapon programme is believed 
by Western governments to be 
still continuing and is causing 
deep concern. 

The Carter Administration is 
no longer prepared to lobby for 
congressional approval of The 
aircraft sales, to a country 
which has rejected all efforts to 
persuade it to sign the Non- 
Proliferation Treaty. 

General Zia’s military govern- 
ment is developing a process for 
highly enriching uranium by the 
gas centrifuge process, at an 
establishment near Rawalpindi. 

" Pakistan has the equipment 
and the knowhow. It is just a 


question of time before a bomb 
can be assembled." diplomats 
say. Some observers suggest this 
could be within rwo years. 

Pakistan's efforts to make an 
A-bomb began under the govern- 
ment of Mr. Z. A. Bhutto, when 
India exploded a nuclear 
weapon in 1974. 

It ordered a plant for repro- 
cessing spent nuclear fuel from 
France — a technology which 
would have allowed it to 
separate pure plutonium, a 
potential nuclear explosive, 

But the international outcry 
which followed the Indian explo- 
sion eventually persuaded 
France to renege on Us contract 
with Pakistan. 

Officially Pakistan claims that 
the country wants to acquire 
the technologv only for peace- 
ful purposes. In his latest inter- 
view General Zia said nuclear 
power was the only alternative 
when the country exhausted all 
its other reserves, but that at 
present there was only one 
commercial power statiqjn in 
operation and no orders' had 
been made for any more. 

Spent fuel reprocessing can 
only he justified in economic 
lorms iF a country has a sub- 
stantial nuclear power pro- 
gramme. 

General Zia said this week 
that if Pakistan was to survive 
it must stand nn its feet— 
economically, politically and 


Strike will hit 
UK air services 


BY PH1UP BASSETT, LABOUR STAFF 


AIR SERVICES throughout 
Britain are likely to be severely 
disrupted today by a strike by 
Civil Service air traffic control 
and meteorological officers. 

Naval dockyard work and 
many other Government 
scientific and technical opera- 
tions are also likely to be baited 
by the one-day strike by mem- 
bers of the traditionally 

moderate Institution of Profes- 
sional Civil Servants. Up 10 95 
per cent of the union’s 100.000 
members are expected to back 
the stoppage. Further selective 
strikes will begin next week. 

Both domestic and inter- 
national flights will be affected 
today. The British Airport 
Authority .said yesterday that 
most, if not alL scheduled 
flights to and from London's 
Heathrow Airport, could be can- 
celled or diverted today after 
the union said the strike would 
close the airport for 24 hours 
from midnight last night. 

Gatwick and Stansted air- 
ports expected to operate 
normally today, but British Air- 
ways thought it would have to 
cancel a “substantial number" 
of domestic and international 
flights. 

The Civil Aviation Authority 
has warned international air- 


lines of the disruption. It said 
services were likely to be 
*• severely restricted." 

Flights will be hit by strike 
action by air traffic controllers 
at West Drayton, meteorological 
staff at the Meteorological 
Office. Bracknell, and at air- 
ports. and by engineers at elec- 
tricity supply installations 
which provide power for radar 
and computer equipment 

The early warning station at 
Fylingdales, north Yorkshire, 
will also be affected. 

The Ministry of Defence 
yesterday advised Government 
dockyard workers not to report 
for work today. 

Other effects will include the 
cancellation of MoT tests for 
about 2,500 heavy lorries. 

The dispute centres on a 3647 
per cent pay claim for about 

40.000 professional and tech- 
nical staff, mainly engineers, 
and 10,000 related staff, and a 
20-33 per cent claim for about 

20.000 scientists. Both claims 
are based on the findings of an 
independent pay comparability’ 
report 

The Government bas offered 
to meet the scientists' claim, 
though on condition that the 
union accepts its 15.5 to 24.1 
per cent offer to the pro- 
fessional and technical staff. 


More Sterling gains 
against weak dollar 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


militarily. In a radio interview 
he said: '* Once we have done 
that, we will be respected." 

Balked in its efforts to obtain 
plutonium separation tech- 
nology. Pakistan appears to 
have turned its attention to the 
main alternative nuclear 
explosive, highly enriched 
uranium. 

One way of enriching 
uranium on a relatively small 
scale is called the gas centri- 
fuge prncess, already being 
developed as a potential com- 
mercial technique for making ! 
nuclear fuel in several Euro - 1 
pean countries, the U.S., Japan. 
Australia and elsewhere. 

Urenco was set up in 1970 
by the governments of Britain, 
West Germany and Holland, in 
order to pool the secret work 
of all three countries on the gas 
centrifuge as a potentially 
cheaper way of enriching 
uranium for nuclear fuel. 
Urenco has set up enrichment 
factories at Capenhurst, 
England, and Almelo, in 
Holland. 


The company operates under 
the Treaty of Almelo, signed by 
the three partners, which im- 
poses strict security both to 
prevent its technology being 
used for the proliferation of 
nuclear weapons and to main- 
tain tight commercial security 
Background. Page 4 


Steel break-even target stands 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE British Steel Corporation 
could be breaking even by its 
target date of March 1930 when 
Government subsidies cease, 
Sir Charles Villicrs. chairman 
of BSC. said yesterday. 

He cleared up some con- 
fusion ahout the corporation's 
financial prospects following a 
recent meeting with Sir Keith 
Joseph, the Secretary for 
Industry who has since said that 
he j s still scpctical about the 
chances of hitting the target. 

Sir Charles said he had told 


Sir Keith that BSC could meet 
the deadline hut not that it 
definitely would .succeed. He 
added: "Wc are going to he 
operating at a rate of break- 
even from the time I 
mentioned. I see no reason at 
the moment why we should not 
do it/' 

Earlier he had told the con- 
ference of the steel workers' 
union, the Iron and Sleet Trades 
Confederation, in Boume- 
mmith. that the figures for the 
firsi hair uf the current 
financial year wore better, but 
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CLOUDY with nun spreading t<* 
most parts by the end of the 
day. 

London. S. England. E. Anglia, 
E. Midlands 

Mostly dry with bright 
periods, becoming cloudy. Wind 
W. moderate. Max. 20C tfiSFi. 
Chancel Isles. S.W. and N. Eng- 
land. IV. Midland;; 

Dry. becoming cloudy, with 
rain spreading from West. Max. 
19C (66F). 

Wales, N.W. England. Lakes 


Cloudy with bright intervals 
and rain from the West. Max. 
ISC tS4F). 

W. Scotland. Highlands, Ulster 
Cloudy with rain, showery 
later. Wind fresh to strung. 
Max. 12C f54F). 

E. Scotland, Orkney 
Bright periods, becoming 
cloudy with rain from the West. 
Wind moderate to fresh. Max. 
13C (59F). 

Outlook: Rain or showers in 
most areas. 
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there remained i 
amount of loss." 

Last year's loss to be 
announced in a fortnight, is 
likely to be about £325m-£330m. 

Sir Charles said that the 
industry was also under the 
"looming shadow" of another 
hnut of inflation — possibly the 
17} per cent rate quoted by the 
Government recently. At the 
same time it faced a flat market 
for steel and a strong and 
rising pound, which hurt the 
competitiveness of British 

1 Steel abroad. 

The only big plant closure 
that BSC will attempt for the 
time being is at Corby 
Northants. where the Corpora- 
tion wants to take out iron and 
steel making with the loss of 
about 6.009 jobs. 

Sir Charles would not say 
yesterday whether it was a 
question of whether sr when 
Corby's steel-making would 
shut down. It was a matter for 
local ncsotiation over what he 
described as a “ frightening 
problem " for the tube works. 

He urged the Corby men tn 
speed up negotiations at local 
level and to call in BSC 
Industry, the body which tries 
to create new jobs in areas 
affected by steel plant closures. 
This Steel Corporation sub- 
sidiary could discuss what 
alternative work, might be 
brought into the town. The 
Corby works were running at 
a lnss of several million pounds 
a month, he saul. 

Sir Charles would not, how- 
ever. comment on BSC plans 
for Shotton, North Wales, which 
the local workers believe is 
next in line for big job losses. 

At Consetl, Comity Durham, 
there was considerable worry 
about the future of the plate 
mill. 

Parliament, Page 14 


STERLING made farther 
sharp gains yesterday against 
both a weak dollar and other 
leading currencies. 

The pound was tn demand 
for most of the day in very 
active trading, though there 
was some profit-taking towards 
the dose. 

Sterling closed ?0 points up 
against the dollar at $3.14 
after a peak of $11485. This 
represents a three-day gain 
of 3.38 cents. 

But the pound’s strength is 
much more than a response 
to the weakness of the dollar . 
The trade- weighted index, 
measuring the value of ster- 
ling against a basket of other 
currencies, rose 0.3 to 68.9 
after a peak of 69.0. 

Since last week's Budget, 
tlie index has risen by %\ per 
cent to its highest level since 
March 1976. when the big 
slide in sterling started. So 
far this year the appreciation 
has been 7.6 per cent. 

The recent strength reflects 
a combination of the weak- 
ness of the dollar, high UK 
Interest rates relative to 
returns abroad and general 
overseas confidence in Britain 
in view of rising North Sea oif 
production. 

The latest rise is causing 
some discomfort to the 
authorities in view of the 
rapid erosion of the competi- 
tive position of British goods. 
Officials are waiting to see the 
impact of the relaxation of 
exchange controls announced 


in the Budget on capital oat- 
flows; so far the move may 
have boosted foreign con- 
fidence and hence sterling. 

The foreign demand for 
sterling does not however, 
appear to have worked 
through to the gilt-edged 
market. Both the new issues 
on offer yesterday— £80flm of 
1984 stock and £lbn of 1990 
stock — attracted only limited 
interest 

The bulk of bpth issues was 
left with the Bank of England 
and will now be operated on 
tap to the market. Only abont 
£150m »o £ 200 m in total may 
have been snhtiribed. more 
was put up for the 1084 stock 
than the 1999 issue. 

Both stocks were offered in 
a partly-paid form an* all 
lenders were allotted in full 
at tbe minimum prices. The 
result of - flic issues led to 
small Tails in some gilt-edged 
prices. 

The limited sums subscribed 
yesterday coupled with the 
£750m proceeds from sales 
last week will help to limit 
the growth of the money 
supply in the Jane and July 
hanking months. 

In the Commons yesterday 
Mr. Nigel Lawson. Financial 
Secretary, said the Govern- 
ment regarded the projected 
9 per cent annual rate 
of growth of sterling M3, 
the broadly defined moneys 
supply. »n the 10 months to 
mid-April as a “firm target" 


Tax cuts will shed 
1,000 Revenue jobs 


BY MICHAEL LAFFERTY 


THE TAX CUTS announced in 
the Budget will result -in the 
loss of more than 1,000 -Inland 
Revenue jobs in a full year, 
according to the Finance Bill 
which was published yesterday. 

The Bill which gives effect 
to the Budget taxation 
measures estimates that' the 
new tax changes will reduce the 
Inland Revenue staff require- 
ment by 440 man-years in 1979- 
1980, and fc*- 1.430 man-years in 
the year 1980-31. 

There should also be some 
labour savings at H.M. Customs 
and Excise as a result of the 
unification of VAT rates, though 
precise figures have not been 
given. 

The Inland Revenue expects 


to achieve the reductions 
through natural wasteage, 
mainly in lower clerical grades. 

Mr. Tony Christopher, secre- 
tary of the JnJand Revenue Staff 
Federation, said yesterday that 
the effect of inflation of earn- 
ings would simply mean th\t 
staffing demands would be in- 
creased significantly in the 
Revenue within a year. If Ihe 
Government wanted to achieve 
staff reductions of 10 per cent 
at the Inland Revenue, imply- 
ing a loss of about 7.500 jobs, he 
predicted that it would be 
necessary to abolish taxes such 
as Capital Gains Tax. Capital 
Transfer Tax and Stamp Duty 
entirely. 

Parliament, Page 14 


Continued from Page 1 

EEC leaders 


The Government has promised a 
decision on UK involvement in 
the exchange rate mechanism 
by September- 

The decision on 'the central 
bank swap facilities means that 
the UK will deposit a filth of 
the gold and dollar content of 
its official reserves — between 
$3bn and $4bn— with the Euro- 
pean Monetary Co-operation 
Fund in return for the issue of 
European Currency Units.i 
These units consist of a basket 

of all nine EEC currencies with 
the balance determined by the 


relative economic importance of 
each country. 

No exchange risk will be in- 
volved since the UK will retain 
ownership of the gold and dollar 
holdings deposited in return for 
the European Currency Units. 
The arrangements will last for 
a maximum of two years and 
will be renewable on a three- 
month revolving basis. 

Since the UK is not involved 
in the currency intervention 
part of EMS the only likely use 
of the European Currency Units 
will be if Britain wishes to. 
exchange them to obtain other 
EEC currencies such as 
DeutEchemarks. 


THE LEX COLUMN 


Racal begins to 


lift the 




Although Racal bad said at 
the interim stage that it would 
make in excess of £57m in 1978- 
1979, its performance nonethe- 
less never ceases to amaze. Li a 
year vvheo the important Iranian 
military market . disappeared 
and most big UK exporters were 
bitterly complaining about the 
sharp rise in sterling, Racal 
pushed its pre-tax profits up 
from £49 ,8m to £61.6m tn a 
turnover of just £22 7m. 

Compared with its average 50- 
per cent per annum growth, in 
tbe previous six years, this latest 
performance is a bit below par. 
Nevertheless, analysts are pen- 
cilling in growth of 25 per -'cent 
per annum over the next few 
years which should take profits 
close to the £100m mark by 
1380-81. 

For a domestic stock market 
starved of growth companies 
this is heady stuff indeed. Not 
that the company falls over 
itself to explain where all this 
growth Is coming from — the 
official explanation is that this 
would help competitors. 
However, as a first step it bas 
started breaking down its main 
product categories. 

The fastest growing part of 
tbe business last year was 
data communications which 
accounted for 32 per cent of 
sales. Radio communications 
accounted for 44 per cent and 
other activities for 24 per cent.- 
All told, military sales probably 
took half of RacaVs output 

Despite issuing American 
Depositary receipts at the 
beginning of this year, the U.S. 
institutions have not climbed 
aboard ihe Racal bandwagon in 
any numbers yet. At-462p a 
prospective fully taxed multiple 
of 14 is demanding hy U.S. 
standards, even though the 
company has nearly doubled its 
dividend, taking the yield to a 
princely 2.4 per cent. 
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edged market wilt hive . «r 
nerve to look beyond the cea - 
ing credit crunch. But yestfr . 
day the market decided -thair 
wager at £15 down obCtbelop 
tap meant taking too much of 
risk. - • -,-r • . ' 


Money rates 


It looks as though the money 
put up for the STC offer for sale 
yesterday, at probably rather 
more than £200m. rivalled the 
size of the subscriptions to the 


two new Government stock 
issues. The bulk of both of these 
issues will now be available to 
be operated as normal -taps, and 
this could mean a quiet period 
immediately ahead; , yesterday 
the FT Government Securities 
Index eased 0.12 points to 70.76. 

The yield curve now presents 
a curious, wavering and in- 
decisive pattern. Money . market' 
rates slope downwards-fram IS* 
per cent at three months to 12 J 
per cent at one year, and yields 
rise only to 13 -per cent on the 
longest dated high coupon gilts. 

Have rates now gone high, 
enough ? The latest Monetary 
Bulletin from brokers W. 
Green well points out that a key 
reason for the two-point rise in 
MLR in the Budget lay In The 
impact that the switch from 
direct to indirect taxation will 
have on money. GDP. With- the.' 
price level .rising by .some 31 
per cent because PC' the: : Lrt 
creases in VAT, both the” de- 
mand for money and the supply 
will tend to rise^ This means- 
that the Government's money 
targets' are . more restrictive 
than they would have been with 
an unchanged tax structure: 

Greenwell’s hopes that in- 
terest rates are now peaking 
rest up on the expectation that 
the economy will soon enter .a ' 
recession, and that the gilt- 


Wilkinson Matjpi - 

Annual profits friosn WlHcb 
son Match are . a third bight 
at £I9m pre-tax, bufThe secn 
breakdown shows tMt parts < 
the business are in some dii 
cutty. Pre-interest .. profits : a 
up from £I7.6m to £24 j0q^ 
which perhaps £6m came fro 
the acquisition of the JTri 
. Temper hand-tool business.^ Ek 
.pUe stagnant salesi the "mat. 
side has increased its contrlfc 
tlon by £2:lra to £12.6nL wffi 
loss elimination on. the Con 
neixt and growth in firelpri* , 

- turn have brought In hearty £8- 

But losses are mounting ' 

; personal products (razor bln 
and sunglasses)' azrd in writi 
instruments, and tbe uhderlyi 
trend in profits is-deterioratii . 
Despite a seasonal bias, Wilk , 
:son only made a fraction me 
profits in the second half 
last year than in the first, a 
the first six months of This yi . 
could be quite tough. 

The group is ah obvious i 
tim of the strength of sterli 
with three-quarters of its p 
fits arising overseas. HTgi .. 
: interest rates are. also paini t • 
.with net borrowings up 
roughly., three-quarters .of. - 
worth. And recovery In- ra . 
blades is at least a year aw*} 

The -rapid growth of disp 
able xatzors has bitten a big h 
into the market- for dout 
edged blades, where the gre 
used to make all its man , 
Wilkinson is hanging on grir^'- : 
& -market share in the. UK, 
margins have been shot 
pieces and it -is Tir the raid 
of an expensive now prod 
launch. The long-term fururi 
writing instruments' and : 
glasses — both relatively roc 
diversifications — seems un» 
tain. The shares jieid just un 
.10 per cent at 173p. 
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the earth. 



And very little else. 


Taking a chance an an under-developed area is good for the area. 
How good will it be for your business? 

Swindon is an established business centre for people who believe 
that success breeds success. Success based on a superb location, a - 
well established population of over 150,000. 

Swindon has over 300 established companies. 

Join diem and you’ll get something more than 
promises. All the ingredients for business growth. 

Send tor the Swindon fact file and decide for 1 
yourself whether anywhere else measures up. 

Contact: The Industrial Adviser, 

Civic Offices, Swindon SN1 2JH. 

Tel (0793) 26161. Telex44833. 




Has incentives no government can offet 
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